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NOTICE. arn consequence “a the oseky pubiientien of 
the ‘‘Economist’’ next week, the ‘‘Monthly Trade 
Supplement” will appear with the issue of April 18th, 
instead of that of April 11th, 
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THE MONEY MARKET. 
Some movements of considerable magnitude are shown 
in this week’s Bank return, but for the most part they 
are only those that are usual at this time of the year. 
Their net result is a decrease in the reserve of £ 2,294,000, 
but as that is entirely due to the expansion in the home 
circulation of notes and coin which always takes place at 
the turn of the quarter, when money is distributed in 
dividend and other seasonal payments, no special im- 
portance attaches to it. Still, it has been sufficient to 
invalidate the hopes of those who were looking for a 
reduction of the Bank rate this week, since, of course, a 
lowering of the rate was incompatible with such a reduc- 
tion of strength, customary and temporary though that 
may be. Government disbursements in excess of \the 
current revenue, together with the repayment of 
£2,000, ooo of Treasury Bills, have added somewhat to 
the market’s supplies of credits, and enabled it to pay 
off a portion of its debt to the Bank as that matured. 
It remains, however, to be seen whether it can 
work itself entirely free of its heavy indebtedness, even 
with the help of the Consols dividends, and until that has 
been ascertained it will be impossible to speak with any 
confidence as to the probable future course of the 
market. Rates have eased off to some extent, day-to- 
day borrowing being conducted on the basis of 34 per 
cent., and the discount rate for best three months’ bills is 


that the strain of the revenue collections has abated, while 


about 376 per cent. Conditions have now so far improved 
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for some time the Government outgoings must remain 
on a liberal scale. Thisshould, of course, tend to greater | 
ease, but, on the other hand, 
hanging over the market, while 
the Government borrowings in connectio 
Irish land purchase scheme, and ‘a new German os 
perial loan for £13,000,000 OF £14,000,000 is we 
brought out within the next few days, and may cause the 
withdrawal of some foreign capital now employed here. 
Although, therefore, the outlook, so far as home condi- 
tions are concerned, has become more favourable, it is still 
too uncertain to justify confident hopes of easier money 
in the immediate future. Next week, of course, we shall 
have the customary probationary demand for money, 
and the usual increase in the internal circulation of notes 
and coin, and afew weeks later on the Scotch banks 
will make the usual withdrawals of gold from London 
to hold against the “term” expansion of their note 
circulation. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


| A Fort- !Three Wks.. A Month 
ee Ago. Ago. 


3 

Market rate.. 33 3% 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks. 
Tnis Week,|Last Week. night Ago. Ago. 


% % 
+ + 
tHe | 
+ + 
ork 
call money 3 + fg i — @ 
RATES of EXCHANGE. 


— 


A Fort- |Three Wks. A Month 
This Week. [Last Week. night Ago. Ago. | -. 


“Per Mille, | Per Mille. “Per Mille. | Per Mille. | Per Mille. 
agst us) | 9 agetus | 2) agst us | 24 agst us. af agst us 
ior us| | 4% for us for us| 5 for us | 4¢ for us 
for us | for us| 24 for us | for us | 2¢ for us 


for-us | 2 for us| 2g for us! 1} for us| 1% for us 


THE GOVERNMENT IRISH POLICY. 
Tue Irish policy of the Government, asset forth in Mr 
Wyndham’s speech introducing the Land Purchase 
Bill, and by the text of that measure, has been, to some 
extent,. further elucidated by the debate, which took place 
on Wednesday last, on the resolution moved by the 
Chief Secretary, authorising an Irish Development 
Grant from the Consolidated Fund of £185,000 a year. 
The general result of reflection on the complicated 
scheme thus placed before the country must be to 
enhance the sense—to which we gave expression 
a week ago—of the high degree of ingenuity 
which has been brought to bear by Mr Wyndham 
and his advisers on this problem, but also, in our 
opinion, to produce an impression of artificiality, of a 
combination of clever devices, rather than of a direct 
and comprehensive solution, such as the arguments 
employed would have led us to look for. The question 
whether land purchase on a great or practically uni- 
versal scale is to be aided in Ireland is truly 
one involving the balancing of a diversity of con- 
siderations, economic, moral, social, 
trative, first reduced, as far as may be, to a 
common denominator. But assuming, as the Govern- 
ment assume, that it is to be answered im the 
affirmative, the question of the method of giving 
effect to such answer is, on its merely financial side, 
comparatively simple. It may be thus stated. Under 
existing Purchase Acts, the tenants have been buying at 
the rate of, on the average, about 18 years’ purchase 
of their rents, and that is presumably the market value 
of the fee- -simple of their holdings; but the landlords, 
generally speaking, regard any such price as equivalent 


to ruin,and their representatives at the Dublin Conference 
claimed that they 


asan * 


and adminis- 


ought to receive 30 years’ purchase 
: inducement” to sell. The question, therefore, 
was how to bring the two sides to the bargain together, 


the Transvaal loan is | 'on the Exchequer which the Government coy] 
later on we shall have | venture to ask Parliament and the country to 
n with the latest | They have, therefore, adopted a series of devices, the 
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The Conference solution was simplicity iteall—the Seu. 1e State 


was to supply the difference. But that meant a burden 


d not 
face, 


chief of which we will briefly indicate. 

To begin with, they assume, perhaps quite correctly, 
that, in the West as in the East, bargainers ask for more 
than they expect to get, and that, on the whole, it ma 
do if the landlords get, on the average—with consider. 
able scope for variation on either side. of it—twenty-five 
years’ purchase of the second-term rents. Still, that 
leaves the substantial gap of six or seven years’ pur- 
chase between what tenants are paying under existing 
Purchase Acts and the price by which, as the Govern. 
ment hope, the landlords will generally be induced to 
sell. This difficulty is to be met in two ways. At 
present the purchasing tenant pays an annuity, 
amounting to some 20 per cent. less than his 
second-term rent for about forty years. The new 
purchasers are not to be asked to pay larger instalments 
than théir neighbours who have bought already, but 
they are'to pay them for more than half as long again— 
viz., for 684 years. Further—perhaps, we should say, 
on the other hand—there:is the provision to which we 
referred last week, and which, though vindicated on 
other grounds, has; of course, a direct operation on the 
amount of the yearly burden to be borne by the tenant- 
purchaser, that one-eighth of the purchase money shall 
not be repaid, the interest upon it only remaining as a 
Standing rent-charge to the State. We do not sug- 
gest for a moment that these terms in their, net 
result are anything but easy for the bulk of tenants. 
But there is, so it seems to us, a certain subtlety about 
the combination of new terms of purchase thus pre- 
sented, which has the air of an attempt to make the offer 
appear better than it really is. The contingency that 


such a view of it may be pretty widely entertained is 


evidently in the mind of the Government, for the Bill 
| 
| 
' 


contains remarkable provisions under which, in certain 
cases, if the majority, 1.¢., 50 per cent. plus one, of the 
tenants on an estate vote for purchase, the dissenting 
minority may be deprived of the right to have their rents 
fixed by a Land Court at the next and future statutory 
terms. We have never admired the rent-fixing 
arrangements of Mr Gladstone’s Irish land legisla- 
tion and its sequels, but we are unable to see 
that the rights created under these provisions can 
reasonably be withdrawn in the case of tenants who do not 
see their way to become purchasers on the terms pro- 
posed by the Government. We do not like to say that 
the policy embodied in the Bill involves, so far as the 
tenants are concerned, a mixture of cajolery and coercion 
in the direction of purchase; but, however it should be 
characterised, we cannot admire the peculiar blend of 
“inducements ” offered. 

But, besides the-existing landlords and tenants, there 
isthe taxpayer to be considered, and, in his case, theres, 
we regret to say, the same false note about the Purchase 
Bill and the “‘ Development Grant ” resolution, which is | 
to be read with it. The great loan transactions which | 
the principal measure contemplates are to be financed 
by the aid of issuing a new two and three-quarter va 
cent. stock. But the very issue of a stock with such a 
denomination at the present time is a proceeding little in 
harmony with the best traditions of British finance. We 
cannot get money at 2} per cent. Mr WwW yndham recog: 
nises this, and talks of issuing the stock at 95; but he 
says the loss is to be met not out of English, but Irish 
money. When we ask what Irish money, we are 
presented with what we can hardly call anything but a 
veductio ad absurdum of the equivalent grant theory. Last 
year the expenditure of £1,400,000 a-year was autho 
by Parliament in furtherance of the policy embodied . 
the new Education Act for England and Wales. T 
“equivalent” of that for Ireland, on a population 
basis, is put at £1 85,000. It is not pretende 
that any such sum could, in existing circumstances, . 
spent advantageously on the improvement of education 
in Ireland. It would, in Mr Wyndham’s pare 
‘dashed down ” and sscauenaenninnsinniinneiaserEEene cue ee if the attempt were mace. 
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of other the whole “ equivalent” is due—so clearly due, 
in fact, that it is already Irish money. Butif that be so, 
what “ = 
1 
ote soaking up the difference between what the tenants 
at the outside will pay and the landlords will at the least 
receive? Or, again, what “equivalent” does Great Britain 
receive for the special grant made in aid of Irish local 
| qvernment, in order to prevent the oppression of the 
\jandlords by the popularly-elected councils? Of course, 
no such compensation is talked of, and it is hardly 
|| fitting that Mr Wyndham should come down to West- 
| minster and use high language as to Irish rights when 
\ is asking for a large concession to Ireland as a matter 
|| of grace and of expediency. 
| The great and fundamental question remains whether 
the enterprise of turning the whole rural occupying 
| tenantry of Ireland into proprietors would be so plainly 
|| advantageous, that large inducements ought to be offered 
I at the cost of the State in that direction, and great 
| pressure be brought to bear on tenants who doubt the 
value of the proffered boon. An 
iustificative has been put forward this week in Mr 


‘tenant-purchasers under existing Purchase Acts. 


| 


admit that, so far as they go, its conclusions do 
|| point to the decided predominance of very satisfactory 





assisted land-purchase in Ireland. It is, however, 


| 
| evident that there is an appreciable minority of tenants 





'| whose condition assisted purchase has brought either no 
| improvement, or none sufficient to justify the undoubted 
{pecuniary risk to the State involved in the operation. 
| Mr Wyndham spoke of his Bill as calculated to prevent 

or check the occurrence of that failure in agriculture 
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hat 

















d is which in Ireland, as he maintained, almost inevitably 
Bill ||sults in compulsory emigration. But Mr Bailey tells 
ain |us of tenant-purchasers, who, “starting in poverty,” 
the jhave never been able to recover themselves, and whose 
ung | children ‘as soon as they grow up leave the locality, 
ents japparently disgusted with the conditions under 
tory jwhich they would have to live were they to stay at 
xing \bome.” Such cases are contagious, and Mr Bailey 
isla- records: “ We frequently found quite a community of 
see | more or less ‘ failures’ on portions of what was otherwise 
can \4 well-to-do estate.” That does not sound altogether 
) not \well either for the influence on Irish agriculture, or for 
pro- the checking of emigration, to be looked for from a policy 
that Which is essentially that of a wholesale or indiscriminate 
5 the |onversion of occupiers into proprietors. It appears 
cio \ughly probable from Mr Bailey’s report that there 
\d be ‘Sa large proportion of Irish tenant families who, by | 
dof | their numbers, their character, and the size of their 
|Qoldings, are qualified to gain much from assisted pur- 
there } Chase ; but itis also clear that there is a very consider- 
eis, | tle minority, when the whole of Ireland is taken into 
hase account, who now are not so qualified, while even in the 
ch 1S | |) “ase of those who at present are so, the death of one 
yhich | able-bodied member may often make all the difference 
need between success and failure. In this situation, surely 
per | Parliament should hesitate before legislating with a view 
cha | Otempting or forcing the whole tenantry of Ireland 
le in | into purchase, and so, as far as may be, shutting up the 
We | ee of the chief industry of the island to a class of 
pCOg- | “20m a substantial section are absolutely certain to 
t he break down therein 
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iii most attracts readers. The King 
~ | eather; go from London to Windsor without a crowd 
es "§ at both stations, and the few and ordinary 
a . 
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e the less, he claims that for some Irish purposes | incidents of the transit from palace to castle have a 


valent” is Great Britain to receive for the | 
lions sterling which, sooner or later, she is to | 


important pice | 


'W. F. Bailey’s report on the present condition of | 
It | 
ig an able and a candid document, and we readily | 


‘economic and general results from the working of | 


on nota few estates, and on some an actual majority, to | 
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column to themselves the next day. A certain kindly 
curiosity about the Sovereign’s movements has taken 
Civilians, at all 
events, are no longer called upon to die for their King, 
‘and a substitute for the more heroic passion has 
| been found in this, a harmless desire to know 
| how their King spends his time when he is in a train or 
'on board ship. In part, too, this interest is due to a cer- 
| tain degree of fellow feeling between sovereign and subject 
| on the question of holidays. Holiday, in the sense in 
| which ordinary men understand the word, it is scarcely 
| possible fora Kingto have. He cannot entirely change 
| his manner of life, or escape altogether from the restraints 
of custom and ceremony. He cannot travel about 


| the place of other forms of loyalty. 


+ 


|from city to city, or from mountain inn to 
|mountain inn alone, or in company, as suits his 
\fancy. For him, the autumn or spring “outing” 


| does not exist, and yet a King needs change of place and 
| variety of occupation just as much asanother man. He 
| gets these things in some degree through the visits he pays 
| to his brother Monarchs. We who know whata holiday 
| abroad can give in the way of enjoyment, are glad to hope 
_ that the King is tasting something of the same pleasure. 

No doubt these Royal visits have a graver side to 
'them. They do not merely take the place of the foreign 
tours of humbler people. They have a distinct character 
_and purpose of their own. There is usually some out- 
standing matter to be arranged between the two 
/countries, and what can be more natural than that 
advantage should be taken of the Royal visit to get the 
point settled. There is hardly one of the European 
Sovereigns who would, or could, do this service to two 
countries without consultation with his Ministers; but 
when that consultation has taken place, he may often 
be the best person to carry on the subsequent negotia- 
tion. Kings know the ways, they think the thoughts, 
they speak the language of kings; and occasions may 
present themselves when they can manage matters 
better thantheir Foreign Ministers. Moreover, where con- 
tinental countries are concerned the sovereign is still 
more his own Foreign Minister than is commonly the 
case in England, and this circumstarice makes it all the 
more natural that they should do business with one 
another directly. The negotiation is got through in less 
time and without the risk of its coming to nothing after 
all, which must always exist when the words of the 
Minister have to go to the Sovereign for ratification. 
At this moment Royal visits are very much in the 
air. Edward VII. is in Portugal, and may have 
an interview with the French President on his 
way home, and the Kaiser is going to Copennagen. 
All three incidents have a possible political meaning. 
Portugal is not only an old ally in Europe, she is now a 
frontier State in South Africa. In Delagoa Bay she has 
a seaport which it would be highly convenient to us to 
lease, and she herself has needs of a financial kind which 
suggest the possibility of arrangements to the advantage 
of both parties. In the case of France, we have a wel- 
come revival of good feeling which will be furthered by 
the presence of the King in Paris, where any foreign 
sovereign is welcome as an additional recognition of the 
position of the Republic in Europe, and where the King 
of England was specially popular when Prince of Wales. 
The Kaiser’s visit to Denmark is of a different order. 
There are old sores which he may hope to do 
something to heal, and fears to be disarmed which have 
a real foundation in the past and at least an apparent 
foundation in the present. The German ruler of what 
not so long ago was a Danish province is not yet persona 
grata in the Danish capital, and the Danes are not quite 
easy as to the direction which the Kaiser's dreams of 
the future may take when he finds himself in a Baltic 
port which is neither German nor Russian. The political 
iramework of Germany makes her a dangerous neigh- 
bour, in quite a different sense from that in which any 
other great Power is a dangerous neighbour to a smaller 
State. In every other case there is nothing between 
independence and annexation, and in Europe the time of 
annexation seems past. Eut where Germany is concerned 
there is a third alternative—federation. The Empire 
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can embrace any number of States, on the footing on 
which it already embraces Saxony and Bavaria. Each 
State retains its separate existence and its separate 
character ; consequently, for another State to come in 
on the same terms need not involve any change in the 
immediate government of the people. Denmark or 
Holland might be members of the Federal Empire and 
yet remain what they are in nearly all internal matters. 
The only difference would be that their armies would be 
under the Emperor or Commander-in-Chief, and their 
foreign policy would be dictated from Berlin. But in 
time of peace armies do not count for very much, and 
the foreign policy of a small State at all times takes its 
colour from that of a greater neighbour. It follows from 
all this that a German Emperor may make proposals to 
Denmark or Holland which no Sovereign of a single 
State could make without giving the gravest cause 
of offence. To suggest entry into a federation composed 
of many quasi-independent States is a very different 
matter from suggesting incorporation with any single 
State. But the fact that the suggestion may be made 
without offence is only an additional cause of alarm to 
a nation which has not the faintest desire to listen to it. 

There is quite enough in these considerations to 
explain, and up to a point to justify, the public interest 
in the various Royal visits which are now in progress. 
It is important, however, to bear in mind that it is only 
up to a point that this justification holds good. Royal 
visits may, and do, play their allotted part in the 
shaping of national policies, but itisonly a very small part. 
Exceptin thecase of Russia, there is nolongeran autocratic 
monarch in Christian Europe, and even the Czar is 
fenced round by innumerable conventions which in 
practice greatly qualify his pretensions to absolute 
sovereignty. The policy of a great Power depends on a 
variety of circumstances with which the personality of 
the Sovereign has nothing to do—upon history, upon 
geographical situation, upon national character, upon 
military and naval conditions, upon financial needs, and 
commercial prospects. Even a Bismarck could but 
build with the materials furnished him in these various 
ways ; he could not alter the materials themselves. And 
what a great statesman, uniting in his single person the 
confidence of his Sovereign and his countrymen, 
could not do, we may be quite sure that an ordi- 
nary monarch cannot do. He can smooth away 
annoyances or cultivate good feeling, he can give 
the last touch to an arrangement which has betn long in 
hand, but that is all. His intervention may save time 
or remove friction, but it will not affect the ultimate 
result. It is well, indeed, that his intervention should 
from time to time seem efficacious—more efficacious, 
perhaps, than it really is—because monarchy is the best 
form of government—so, at least, Englishmen think—and 
its permanence and good working are secured by its utility 
being made more evident from time to time than it can 
be in the routine of home occupations. In the case of 
the Kaiser, indeed, there is no necessity for any such 
demonstration. His Imperial Majesty takes excellent 
precautions against being forgotten either by his subjects 
or by other nations. But, in the case of Sovereigns not 
possessed by the same devouring activity—the same 
determination to go everywhere and have a share in 
everything—there is a real advantage in these occasional 
visits to other countries, and in the impression which 
they make at home. 


THE NATIONAL FINANCES. 
Tre revenue for the fiscal year that ended on the 31st 
ult. was estimated by Sir Michael Hicks-Beach at 
£152,185,000, but the actual receipts into the Exchequer 
in the twelve months fell short of this estimate by 
£633,000, their total having amounted to £151,552,000. 
rhis shortage is an unpleaasnt reminder that under the 
pressure of the heavy load of taxation the country has to 
bear the revenue has lost the wonderful elasticity it dis- 
played in previous years. Still, it has not become alto- 
gether inexpansive, for it will be remembered that Sir 
Michael Hicks-Beach calculated upon receiving last year 
t 000 more than in 1901-2, of which no more than 
li 
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£4,650,000 were expected to be derived fron f 
tion. Consequently, although the growth 
new taxes, has not been quite so gre 
Hicks-Beach, perhaps too sanguinely, calculated upon 
yet it has been fairly substantial. How the actual recej ts 
under each of the chief heads compare with the Bude . 
estimate is shown in the following table :— - 


REVENUE, YEAR ENDING Marcu 3], 1902. 


1 new taxa. 


» apart from 
at as Sir Michael 


More or 
Loss than 
Estimate. 


Budget 


L Actual 
Estimate. 


Receipts. 
£ 


Customs. 
Excise.... 

Estate, &c., duties 
Stamps 8,200,000 
Land Tax& House Duty 2,500,000 . 
PropertyandIncome-tax 38,600,000 . 
Post Office ...... 14,800,000 .. 
Telegraph service 5,630,000 .. 
Miscellaneous 3,355,000 .. 


34,433,000 .. 
32,100,000 , 
13,850,000 .. 
8,200,000 .. 
2,550,000 .. 
38,800,000 .. 
14,750,000 .. 
5,630,000 .. 
3,239,000 .. 


152,185,000 .. 151,552,000 .. —633,000 

From this it will be seen that the two chief heads 
which have failed to realise the Chancellor of the 
Exchequer’s expectations are Customs and Excise, and 
while the shortage under these heads is, no doubt, in 
part due to flagging consumption, it may probably be 
in part the result of an underestimate by Sir Michael 
Hicks-Beach of the extent to which the revenue of the 
past year was forestalled by anticipatory clearings of 
dutiable goods out of bond in the March quarter of 
1goi-2. All the other chief sources of revenue have 
produced nearly as much as, or somewhat more, than 
was expected of them, for the decline of £116,000 in 
miscellaneous receipts is of no practical :mportance, in- 
asmuch as the income under that head is always subject 
to casual variations, which have no real bearing upon 
the condition of the revenue. 

Large, however, as was the revenue of last year, the 
expenditure far exceeded it. So far as can be gathered 
from the Treasury return, the total outgoings for the 
year amounted to £184,596,000, and setting against this 
the revenue of £151,552,000, there is left a deficit of 
£ 33,044,000, thus :— 

Year 1902-3. 


¢ 
~767,000 
13,200,000 .. 


£ 
151,552,000 


33,044,000 

This deficit, which is, of course, due to the heavy war 
and resettlement charges in South Africa, was, as our 
readers know, foreseen when the Budget was sanctioned 
and powers were taken to provide for it by borrowing. To 
meet it there was issued the last Consols loan of 
£32,000,000, which produced £29,870,000, and the 
residue has been covered by a reduction of £ 2,500,000 
in the Exchequer cash balances, and by an excess of 
capital receipts over capital expenditure under certain 
Public Works Acts. 

The finances of the past year may thu: : : 
been finally adjusted, and it is in the financial outloo 
for the current year that interest now centres. = 
the published estimates, we know that Mr Ritchie wi 
have to budget for an expenditure of £ 144,350,000 
made up thus :— 


Estimatep Expenpiture, Year 1905-4. 


Expenditure 
Revenue 


thus be said to have 


Debt Service (inside the fixed charge)...- 
Do (outside the fixed charge) -- 

Other Consolidated Fund charges 

Payments to local taxation account .. 


Total Consolidated Fund charges. . 


Civil Service 
Customs and Inland Revenue 
Post-office and telegraphs 


—_— 


144,380,000 
med that the Con- 
e current 
re those 


In this calculation we have assu a 
solidated Fund charges will be the same for tl : 
year as they were in 1902-3 ; the other figures tments. 
of the published estimates for the various ¢e f keeping 
But the present Government have a bad habit 0 


= aces 
































pts 
get 


2 or 
han 
1ate, 


7,000 
000 
1,000 
0,000 
1,000 
6,000 


33,000 
eads 

the 
, and 
t, in 


chael 
f the |} 
gs of 
rer of 
have 
, than 
00 In 
e, in- 
ubject 
upon 


ir, the 
thered 
or the 
st this 
icit of 


Soo 


ce 


vy war 
as our 
ctioned 
ng. To 
oan of 
nd the 
$00,000 
cess of 
certain 


to have 
outlook 

From 
hie will 
380,000, 


















































































| April 4, 1903.] 


| jack charges that are perfectly well foreseen, and ought 
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| to be provided for in the regular estimates. An example 
| of this has already been given by the proposed 
| orant-in-aid to Ireland of £185,000, as the equiva- 
‘jest of the increased grant for education in England. 
| Then, again, a large expenditure on naval works is con- 
| templated, which will involve a charge upon this year’s 
| revenue, but which is left to be provided for by supple- 
{ mentary estimates. Nothing, moreover, has been allowed 
|| in the published estimates for the financing of the Irish 
| Land Purchase Bill, and in view of those omissions, Mr 
| Ritchie, in framing his Budget, ought to allow for a con- 
| siderable margin of free revenue. In the meantime, 
| however, we can only deal with the estimates as pub- 
| lished, and these, as has been shown, figure up to a total of 
| £144,380,000, which far overtops all previous records in 
atime of peace. Now, on the basis of existing taxation, 
it may safely be assumed that the revenue of the current 
| year willexceed that of the year which has just closed. 
| For one thing, it has not been forestalled to the extent of 
| neatly £ 2,000,000, as was that of 1902-3, by clearances of 
\datiable goods prior to the introduction of the Budget, 
with a view toescapeany new taxes that might be imposed. 
Further, thearrearsofincome-tax will this year becollected 
atahigher rate than was leviable twelve months ago, 
F from this a gain of something like £500,000 may be 





expected. There is, further, a normal growth every 
year in the postal and telegraph revenues, and the 
revenue, as a whole, tends to expand with the growth of 
| population, unless that natural expansion is contracted 
| by an adverse movement in trade, which is, happily, not 
the case at present. On the whole, therefore, Mr 
Ritchie may, on the basis of existing taxation, safely 
reckon upon receiving this year a larger revenue than 
he did last. Writing a fortnight ago, we estimated that 
n increase of as much as £2,000,000 might be 
estimated for, and we have since seen no reason to 
modify that calculation. Possibly, Mr Ritchie, in order 
tobeon the safe side, may think it prudent to pitch his 
stimate a little lower. But, on the assumption we are 
| aking, the revenue, which last year amounted to 
£151,552,000, may be estimated for this year, on the 
tasis of existing taxation, at £1 53,500,000, and to put 
against that we have an estimated expenditure of 
{144,400,000, so that there is an apparent surplus of a 
litle over £9,000,000. 


Year 1903-4. 
; 






£ 
Estimated revenue .........e+e+e++++ 153,500,000 
Estimated expenditure..............+. 144,400,000 
Estimated surplus ...........se00. 9,100,000 


Even if Mr Ritchie puts the probable expansion of 

y “venue this year at a considerably lower figure than we 
lave done, he will still have a surplus more than 
suficient to admit of a reduction of 3d in the £ in 
~ ‘come-tax, which would not absorb more than 
a Such a reduction those who have borne the 
“a8 pone of the heavy war expenditure of the past three 
per ave certainly every right to expect. And seeing 
a “ee the cost of the war tresh taxation, calculated to 
a o about £34,000,000 a year, has been imposed, the 
atry might very well expect a greater reduction than 


————— 


. ae millions in the national expenditure now that 
_ as been restored. But there is little hope for a 


wipomaihe a more economical régime when we find a 
aminad e Canine Minister absolutely gloating over the 
oo © Of our navy estimates, as if their mere bigness 

The thing to be proud of. 

ame far we have said nothing of the saving of 
as ee in the annual Debt charge which will this 
. sab one by the reduction in the rate of interest 

I sume will rom 2$ to 24 per cent. That saving, we 

Pond.” 1d be applied to increasing the Debt Sinking 

provisi and in addition to it, some further substantial 

.0n ought to be made for the redemption of Debt. 
we have had to add no less 





| — the past three years 

I War, oe to the Debt in consequence of the 

} by the Tras £ 33,000,000 of that will be refunded to us 

I other has uSYal and Orange River colonies, but, on the 

. r hand, Wear bo . 

I tion for the € about to undertake a vast credit opera- 
€ transfer of ownership in Irish land, and it 
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would be wise, in view of that, to seek, by reducing 
materially our existing liabilities, to strengthen the 
national credit, which has been sensibly impaired by 
our recent heavy borrowings. When considering the 
allocation of his surplus Mr Ritchie must not underrate 
the importance of this phase of the financial problem. 











THE YIELD ON HOME RAILWAY ORDINARY 
STOCKS. 
SHORTLY after the announcement of the dividends for 
the December half-year, there were symptoms of 
increased business, and better prices in the Home 
Railway market. These, however, owing partly 
to the increasing scarcity of money, which caused 
depression in all classes of investment securities, 
soon passed away, and prices have now been 
on the down grade for several weeks, the aggregate 
fall in some leading stocks during the month of March 
being of a very pronounced character. This renewed 
decline has brought quotations in many cases lower 
than they were at this time last year, and a comparison 
of prices alone is not, of course, a full measure of the 
fall, because the dividends paid by the railways for the 
year 1902 were in almost every case at higher rates 
than those for the previous year, and should, therefore, 
other things being equal, justify a higher range of 
market values. A better standard of comparison is 
obtained by means of the net return given by prices 
and dividends at the two periods, and upon this basis 
it appears that Home Railway stocks can, as a rule, 
be bought to give a much higher return now than at 
this time last year. In the following table the divi- 
dends, prices, and yields at the end of March, 1903 
and 1902 respectively are compared :— 
Home Rattway Orprnary Stocks. 


! 


End of March. 



































Stock. 1903. 1902. 
‘Div'd. Price.) Yield. Div’d.,Priee./Yield%. 
% B |£ 8 dj % ie lf sa 
Caledonian Ordinary ......+-+«+-+: 4 6 | 3 9 O 19 | 373 
Do Preferred Ordinary ....------| 3 804 | 3 14 6 3 814 | 3 13 6 
Do Deferred Ordinary.......--+-+} 1 sit }213 3 1 383 | 2 2 3 
Furness ......-.--scccecceccereccess 23 67) | 4 1 6 MB, WA} ZI O 
Great Central Preferred.......--.-- nil 314 nil | nil | 29 | nil 
Do Deferred .....---eeseeeereers nil 17 nil | nil tat nil 
Great Eastern. ....-.---+eeereeeeeee 3% | 97 | 3 4 6} 3 12 218 9 
Great Northern Preferred.......- -}| 4 (10 |317 9 4 9 140609 
Do Deferred ........-+-+eeeeeee i 464 | 112 6 nil 423 | nil 
Great Western ......--eseseeereee | Sg | 1404 | 3 16 6) 44 135 3 3 6 
Hull and Barnsley .....--++-++++++ 4 % 2 3 2 45 12 13 3 
Lancashire and Yorkshire .....--- 4 106 (315 6 2 10%) 3 8 6 
London, Brighton, &c. ....-+++-+-- 5a 1424 | 3 15 6 4% 1394 13 8 0 
Do Preferred .......-e-++e0+eeee> 6 155 |317 6 6 144 |318 O 
Do Deterred ....-2-.2.cccccrcees | 4 1 [311 oO 34 10, | 2 13 9 
London, Chatham, &C.....--++--«++- |} ni 17 nil | ni : _ ni 
Do First Preference .....---++++! $4 101 393 35101 |3 0 O 
Do Second Preference ....----- ni 704 | nil nil & | : nil 
London and North-Western ......--| 6 | 1624 | 3 13 9 54 162 | 3 8 O 
London and South-Western ......-- 6 | 1683, 311 2 1674 | 3 4 3 
Do Preferred ......--- 4 18 (340 4 i;111 {3 12 0 
Do Deferred 2 62 (3 46 We 3B |? 7 6 
Metropolitan ...... 2a 87 | 214 9 2 7 | 3 1 3 
Midland Preferred 24 70 \3 i 6) 2 7l | 310 6 
Do Deferred .....- yaks 694 | 3 19 SH 23; GT | 3 3 6 
North British Preferred .........--- | 3 7h | 317 6 3 80 | 3 15 @ 
Do OvGiNaxy ..<cccescccsccsvcrs 1g 434 4 6 3 Ig! 444/313 6 
North-Eastern .......-00-++e+eeee+ Se | 1463 | 3 13 3 34 1503 | 2 : , 
North Stafford ..... .+--+e++eeeees 4% 104 $ 4 iH OS = } il ° 
South-EHastern.........eeeeee erences 2 4 | 2 2 6 2 > 
Do Preferred .......-+++-eeeeees> | #4j;lg j;3 2 6 4 121 36 38 
Do Deferred Sen se | Rae nil | 583° nil 


It will be seen that a number of the Ordinary stocks 
yield from +; to | per cent. more on present prices than 
on those of a year ago, but there are, of course, 
many factors that enter into a calculation of compara~- 
tive values of this kind which may to some extent 
modify the conclusion to be drawn: such as the 
state of the market with regard to investments 
generally, the future prospects of the railway industry 
at the respective periods, and finally special oircum- 
stances affecting the position of individual companies. 

The present, of course, is not a favourable moment 
for investment securities, but apart from the heavy fall 
in Consols, due to exceptional circumstances, there is 
not such a very great difference in this respect from 
the conditions that prevailed at this time last year. 
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AO 
Evidence of this is afforded by the quotations for the | JNSURANCE COMPANIES AND WORKMEN’s 
Preferred Ordinary stocks, on which the dividend is at | COMPENSATION. 
a fixed rate. In such cases as London, Brighton, and | i . pets. 
South Coast, and London and South-Western Pre- Tue insurance of employers against their liabilities under 
ferred Ordinary, both of which have an ample margin | the Workmen's Compensation Acts of 1897 and 1900 is 
of security, prices and yields show but little variation | beginning to emerge from infancy, and its early struggles 
as compared with a year ago. It is a little remark- are full of interest. To some of the insurance companies 
able that stocks at the other end of the scale which which have rushed into the business with more zeal than 
ive no dividend at all are in all cases quoted consider- discretion, it is bringing heavy losses, but there are 
ably higher than at this time last year. These are | already indications that after a few more years of experi- 
Great Central Preferred and Deferred, Chatham | ence the risks will be accurately ascertained, and that 
Ordinary and Second Preference, and South-Eastern | employers will pay and companies receive adequate rates 
Deferred. These five stocks, it is true, are dependent of premium. Hitherto employers who have got them. 
on the working of practically only two railways, in the | selves indemnified at less than cost price have scored. 
circumstances of both of which there is an obvious| When dealing with this subject in the Economist last 
improvement as compared with last year. South- | year we explained the original efforts of some companies 
Eastern Ordinary and Preferred Ordinary are among | to establish a tariff and their failure. A period of almost 
the few dividend-paying stocks which give a lower reckless rate cutting then set in, and business was done 
yield now than twelve months ago, but it seems some- | on the principle of “‘ going sixpence better than anyone 
what anomalous that Chatham First Preference, which | else.” The results have been for the moment disastrous, 
depends on the working of the same system, and upon | especially for the Ocean Accident and Guarantee Cor- 
which the dividend for 1902 was 9s 6d per cent. more | poration, which secured a large proportion of the business, 
than that for 1901, is quoted at exactly the same price | Those companies that stood out for adequate rates— 
as at the end of March, 1902. Moreover, if the im-|of which the Railway Passengers’ and Employers’ 
| provement in the position is as great as is indicated in | Liability Corporations are prominent examples—have 
the prices of the junior securities, the First Preference | had to allow much of the insurance to pass from them, 
would first secure the benefit, as it is still one per cent. | but they have been fully justified in the course they 
short of the dividend to which it is entitled. |took, and are now beginning to reap the inevitable 
Great Eastern, which has paid a slightly higher | rewards of prudence. There have been no data except 
dividend, is quoted 5} lower than a year ago, the re-| those derived from experience by which risks could be 
turn thus being increased from {£2 18s gd_ to| measured, and five yearsare not too long a timetoallow 
43 48 6d per cent. The latter, however, is still a low for the collection of facts. The Compensation Acts 
return, but that cannot be said of Great Western, | have been much widened by legal decisions, and the 
which, with a dividend 1} per cent. higher than for the | process is still going on. The former limitation of 
previous year, has risen only 5} in price, and the net | liability to accidents arising “on, in, or about 
return has consequently increased from £3 3s to/| premises,” which was established in the case of the Act 
£3 16s 6d per cent. Lancashire and Yorkshire, | of 1897, has, in the recent judgment in “Smithers ¢. 
North-Eastern and North Staffordshire, each of which | Wallace,” under the Act of 1900, been set at naught, 
companies increased their dividends last year, are |and it is not impossible that this decision will enlarge 
quoted lower, and the return is thus augmented both | the interpretation. hitherto usually placed on the earlier 
on account of lower prices and higher dividends. | Act. The situation is further complicated by the 
North-Western; Midland, Brighton Deferred, and | existence of the old liabilities under the Employers 
South-Western Deferred stocks each show very slight | Liability Act, and at common law. In cases of disable- 
increases in market value by comparison with the in- | ment, legal advisers of workmen stand to get more out of 
crease in dividends. The Metropolitan alone gives a| the Employers’ Liability Act—where negligence can be 
substantially lower yield than a year ago, the price proved against an employer—than out of the Workmen s 
having risen much more than would be justified by the | Compensation Acts, which limit compensation to halt 
increase of 4 per cent. in the dividend. The reason | the wages. The art of claim making is being rapidly 
is, of course, that the price has been put up in an-| learned, and the amount paid in compensation for acci- 
ticipation of the results expected to be obtained from | dents tends rapidly to increase. With respect 0 this 
the electrification of the railway, as the return of | point, Lord Claud Hamilton said at the recent gener 
#2 14s od per cent. is inadequate as a permanent yield | meeting of the Employers’ Liability Corporation :— 
upon an ordinary stock. : | “ We have now got a full experience of 44 yore 
The Scotch railways are in a different position from | ! think it will be very interesting, not oy * + of 
the English lines, as their dividends compare with a also to the public generally, if I give you the resu the 
year in which receipts were swollen by the Glasgow | that period. The average cost of all cases under to 
Exhibition traffic. The North British, however, paid head of death, first of all to March, 1899, was 4 naaind 
1% per cent. for whole year 1902, as compared with , March, 1900, £108 ; to March, 1901, £114; rm not 
only 1% per cent. for 1g01 ; but the Ordinary stock is, | DET, I9OT, £113 10S ; and to December, 1902, oe pet: 
nevertheless, quoted at 434, against 443 a year ago, | For the same period the average cost of all cases 


. | ° a to 
and the yield has risen from £3 13s 6d per cent. to | manent disablement was up to March, it pie to 
44 Os 3d per cent. sitar | March, 1900, £28; up to March, 1901, £45: 1902 
The question for investors is, whether the future | December, TOI, £553 and uP - ees 
prospects of our leading home railways are so much | £60 12s. For the same period the averas to March, 


worse than they were at this time last year as to | “45° of temporary total ee ee i March, 
account for the proportionately lower prices at which 1899, £3; up to March, Bite £4 * ‘£5; and up t 
they can now be bought? It may be that prices were | +907? £4 148; up to Decem i ig aa will see that, 
affected last year by the feeling that the worst was mage mg 19h, 65 a SRN OF individual accidents 
past, and that increased dividends, such as have | *S time has gone on, the easy teady progressive 
actually been paid, might be looked for. We cannot | under all these haeds aus shOmR 8 8 m 
recollect, however, that there was any particular | ee ‘ e 
eo — or aoe in the market. Another | ee Te for rate-cutting have become 
fall? But there ace at ecume we ukely to rise oF | armed at the piling up of their liabilities, and tentsl 
sia oe _ present ~ adequate grounds | efforts have been ne 0 to establish a tariff of sane 

fore. to the vi Id or ethaypesi back, there- the prudent institutions which have throughout ~ ot 
cat ine ne . = ; e last complete year’s dividend, to plunge in the dark. But these approaches shes 
is much higher ten ees oe tthe = - nia above, been very well received. Those companies — 

and is probably higher than the cionpens Ser nae . | lost their connections through rate-cutting 
in oe 2 a numbe 


of those insurance 
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_ 
competitors. They reply, “When you advance your 
rates to the level which we believe to be necessary for 
safety we will discuss a tariff, but not before.” The 
rate-cutting companies are endeavouring to advance their 
rates, but it is by no means an easy thing to do. The 
Occean Accident Corporation is trying hard to put up 
its rates, and is abandoning much business which cannot 
be retained on the newterms. Eventually it will doubt- 
less succeed, but in the meantime the struggle is 
arduous, and the losses and liabilities remain very 
heavy. The worst of workmen’s compensation risk is the 

' indefinite duration of the liabilities, which may take the 
form of annuities to disabled workmen. The Law Acci- 
dent Company, and, we believe, the Ocean, adopt the 
practice of settling claims for disablement by paying a 
lump sum down instead of an annuity. But it is open 
todoubt whether such an arrangement really extinguishes 
a liability, since it might be held to be “contracting 
| out” on the part of workmen, which is expressly for- 
biden by the Acts. An accident might developserious 
| physical disabilities months after such a settlement was 
|made, and a second claim for compensation arise under 
|| the new circumstances. In no branch of insurance are 
\liabilities so indeterminate, and the companies which 
transact it require adequate rates, and need to make the 
fullest provision for the future by means of reserves. 
| The recent reports of some of the principal companies 
are of great interest, and illustrate clearly the working of 
| the business. We give first the comparative figures for 
five years of the Railway Passengers’ and Employers’ 
Liability Assurance Corporations, both of which com- 
panies are doing an increasing amount of workmen’s 
‘compensaticn business, but have all along stood out 
ie what they considered sufficient premiums, and have 
declined to take the risks except at those premiums. 


} Raitway PassENGERS’ ASSURANCE ComPANyY, 
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Claims 
Net Pre-|Paid and): 
'miums.; Out- | 
st’nding.| 


£ | £ /O 
296,365, 134,287) 54-5 
| 238,402) 128,043) 53:8 
| 228.152) 123,783) 54-2 


231,870, 136,944] 590 
a secant 240,205 139,322) 58:0 


Emptoyers’ Liaprmrry ASSURANCE CORPORATION. 


Gross 
Trading 
| Profit. 


lums 
= 
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| 
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Year. 


rtion of k 
nses and Commis- 
| sion to Premiums. 
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Claims 
Paid and 
: Out- | 
Year. Net Pre-/st’nding, 
| miums. and 
Commis- 
cion. 


Gross 
Trading 
Profit. 


and Commission 
to Premiums. 
penses to Premiums. 


Proportion of Ex- 


Proportion ot Claims 


£ dae £ 
529,928) 423,347 799 | 42,581; 80] 64,000 
months), 314,963) 259,035} 822 31,888 10-1] 24,040 
582,366} 301,739} 789 | 42,002) 110} 38,625 
337,208) 282,947 83:9 | 38,324) 11-4 15,937 
re | 334.649} 285,779} 85°4 | 39,124) 11-7 9,746 
he Railway Passengers’ Company enjoys a very fine 
| “onnection, and does a large proportion of home personal 
Accident insurance. The workmen's compensation 


ae 


} 


— 1s comparatively small. It pays £40,000 a year in 
dividends, tax free, and receives £13,000 a year in 
bees on investments. As the premiums are almost 
aes the gross profit of each year is practically all 
I oe able for dividends and for strengthening the perma- 
oo reserves. The funds (excluding capital) have 
eee during the five years from £143,773 to 
than 3? and the underwriting profit has been more 
ite uucient to meet the dividends without using the 
| ‘venue from interest. 

in - Employers’ Liability Corporation operates largely 
| “merica as well as here, and its profits, though not 
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large, have been steadily growing. The gross trading 
profit for 1902 of £64,000 is subject to increased pro- 
vision for unexpired risks owing to the advance in the 


premium income. The premiums for the whole of } 


1901 were £426,119, and for 1g02 were £529,928. If 
we take one-third of the premiums as a proper pro- 
vision for unexpired risks, we shall get an increase 
in this item of £34,600, which must be provided 
out of the gross profit for 1902. The net profit will then 
be £29,400. The dividend cost £22,500, and was com- 
fortably met out of the underwriting profit. The 
mterest receipts were £21,010. The funds, excluding 
capital, have increased during the five years from 
£233,121 to £372,310. It will be clear that both the 
Railway Passengers’ and Employers’ Liability Com- 
panies are in a strong and healthy condition, have fairly 
earned the dividends paid, and have steadily built up 
their reserves. There is little doubt that when work- 
men’s compensation business gets out of its present 
chaos, a large part of it will come to these companies, 
which have established a reputation for prudence in most 
difficult times. 

The accounts for five years, which we give below, of 
the Ocean Accident and Guarantee Corporation—the 
principal competitor a year or two ago for compensation 
risks—are very different from those which we have just 
discussed :— 


OcEAN ACCIDENT AND GUARANTEE CORPORATION. 
iNet Pre- 
miums. 


roportion of 


Gross 
Trading 
Profit or 

Loss. 


Year. 


roportion of Ex- 
penses and Com- 


P 
mission to Prems. 


Pi 


| a 

£ | 7 £ ss + £ 
828,486; 71:0 | 413,426; 35-4 | Loss 74,821 
733,896, 67°3 | 364,728 33-5 |Loss 8,122 
522,870, 61:7 | 267,215) 31-4 | Prof. 57,560 
365,564, 50°8 | 228,218 31.7 | Prof.124,964 
354°757| 49-4 | 159°333| 22-2 | Prof 203,834 


Here will be seen a great expansion of premiums and 
the disappearance of profits. The net losses in 1go1 and 
1902 are much greater than the gross losses given in the 
table, since the rapid advance of the premiums has 
largely increased the provision necessary for unexpired 
risks. After making allowance for unexpired risks, on 
the basis of one-third of the premiums, the net under- 
writing losses work out at £89,000 in rgo1 and £94,800 
in 1902. The 20 per cent. dividends which have been 
paid, less tax, absorb £32,424, and the mterest receipts 
last year were £29,525. It is, of cotirse, obvious that 
those dividends have not been earned durmg the last 
two years, and in order to pay them, and to provide for 
liabilities under unexpired risks and outstanding claims, 
the directors have taken £175,000 from the reserve fund, 
thus reducing it to £300,000. Confidence is expressed that 
the revision of premiums for the workmen's compensation 


business will put the company on a profitable footing | 


once more, but there is, as yet, no means of knowing 
whether the 1902 rates are adequate. It takes fully two 
years before the liabilities under accounts of this sort 
declare themselves, and there is nothing as yet to show 
that the Ocean’s dismal reports for 1901 and 1902 will not 
be repeated at the end of 1903. The losses paid and 
outstanding, though very high of late—more especially 
when compared with those proportionately incurred in 
earlier years—are probably even higher on the work- 
men’s compensation business than can be gathered 
from the accounts. The company does a large guarantee 
of credit business in America, on which the claims 
have been small, and if this part of its tramsactions were 
taken out, the ratio of claims to premiums on the 
remainder would jump up. The free reserves of the 
company, exclusive of the capital, are only £ omen 
the remaining funds being earmarked for liabilities 
already incurred. When we observe the comparatively 
slender margin of resources between the company and 
serious embarrassment, and remember that the resources 


have been depleted by £175,000 in two years, we cam 





tli rermiesneairtapeterigatyce 


: mn = “ae a ed 
5 aie . 
ee Re is ey 
ann: oe ee 
ges aes 


ee ECONOMIST. 


see no justification for the continuance of a 20 per cent. 
dividend. : The Ocean Accident and Guarantee Cor- 
poration needs, above all things, to strengthen the 
reserves, which are dangerously low, and every con- 
sideration, including that of dividends, should give way 
to this paramount consideration. 


el 


THE ETRUSCAN MYSTERY. 

Tuere was a tinge of melodrama in the proceedings at 
the annual meeting of the shareholders of the Etruscan 
Copper Estates this week. The chairman, the resident 
director, and others associated with the property, pledged 
their reputations, with a wealth of adjectival vehemence, 
on its immense value, while, on the other hand, Mr C 
Algernon Moreing, whose adverse report on the mine is 
the subject of a libel action, in which the damages 
claimed by the directors are said to exceed half-a-million 
sterling, asserted that he adhered to every word he had 
written, and Tepeated that the mine was ‘“‘an unpayable 
proposition.” The climax was reached when the chair- 
man, Mr Earle, rose, and declared, ‘‘ Either 1 am an 
arrant liar and knave, or Mr Moreing is an arrant liar 
and knave. 

It is not necessary to assent to Mr Earle’s somewhat 
crude proposition in order to realise that the near future 
must show that there has been colossal blundering on 
the one side or the other. For there was no mere poetic 
suggestion in the glowing word-pictures painted by the 
chairman and his colleagues ; on the contrary, the golden 
prospects of the Etruscan Estates were depicted with a 
truly Oriental colouring. ‘ Gentlemen,” said the chair- 

man, “ Mr Govett will tell you to-day, Mr Stevens will 
tell you to-day, and Mr King, to whose vast experience 
we are so much indebted, will also tell you, that in three 
levels alone, in this length of about 1,200 feet—this one 
little bit of lode out of over three or four miles of lode— 
there is conclusive proof of ore value to much more 
than cover the total amount of this company’s capi- 
tal and debenture stock.” Considering that the 
paid-up capital and debentures amount to £775,000, 
this assertion was well calculated to evoke the 
enthusiastic plaudits of the listening shareholders. 
But Mr Earle’s lode of eloquence was by no means ex- 
hausted, since he proceeded to affirm that three units of 
concentrating plant and two furnaces should produce a 
net profit of something like £200,000 per annum, adding, 


“ This, however, is not to be-looked upon by any means | 


as our ultimate limit, for there can be no doubt in the 
mind of any reasonable being that this company will 
still be but in its infancy also with regard to profit 
earning.” Furthermore, he averred that the directors 
had very little doubt that they would be in a position to 
pay good dividends before the next general meeting, 


and not the slightest doubt that from the commencement | 


of 1904 they would be earning dividends of a very sub- 


stantial nature—‘“ dividends of a steadily increasing 
character year by year.’ 


Mr Govett, the resident director, full of the same | 
aggressive optimism, declared that ‘“‘ my estimate that | 
we shall have a million tons of payable ore exposed 


before the next meeting is really very conservative, 


adding, “and yet, gentlemen, we are dealing with a} 


very small portion of our copper property.” After 


describing the works in progress, Mr Govett expressed | 
the opinion that the profits of the present year would | 
amount to from £ 50,000 to £70,000 ; that next year this | 
would increase to at least a sum between £150,000 and | 


£200,000; and that if the company could only put up 


machinery to cope with the development of the | 


property, the profits would increase year by year 
for some time to come. Further, Mr Govett asserted, 
and in this he was corroborated by Mr J. Stevens, 
that thousands of tons of ore twice as rich as the av erage 
Rio Tinto ore had been broken down and stocked, while 
Mr May,ashareholder and a mining engineer, predicted 
that “we can get a gigantic output, and keep that up 
for hundreds of years.” Yet, in face of all this wealth 
of eulogy, and in face of a meeting that had 
demonstrating its unbounded delight at the 

Prospects so prodigally painted by _ its 
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directors 
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and officials, Mr Ls ad Bc Bene emphatically re 
that when he visited the property accomp 
Mr R. J. Frecheville, whom he described 
the first mining engineers in London, there w 
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as no 
able ore in the mine. That was in April of last year, 


He could not believe, he said, that he had made any 
mistake: “I cannot believe, and I do not believe, that 
these immense bodies of ore which we still hear about 
can have been developed since I was on the mine. At 
any rate, the Court will be able to get at the truth, and 
it is the truth which we all desire.” This conflict of 
testimony may well puzzle the average mortal. And 
the bizarre feature of the mystery is “that the board of 
| the Etruscan Copper Estates are suing Mr Moreing 
for libel contained in a report, adverse portions of which 
were circulated among the shareholders by the directors 
themselves. 

The optimistic declarations of Mr Earle and Mr 
Govett would be more convincing, perhaps, if they did 
not so nearly resemble predictions made by them at the 
meeting held nearly a year ago, and not realised. But, 
apart from the amazing conflict of opinion, there are 
lurid stories of wicked plots and evil machinations directed 
against the prosperity of the properity and the welfare of 
the shareholders. Mr Earle averred that “ roguery,” 
“chicanery,” and “bribery” had been rife, and that 
within the previous week an attempt to bribe with con- 
siderable sums of money the proprietors of leading Italian 
newspapers in order to procure the insertion of denuncia- 
tory articles to be supplied from London had been foiled. 
Instead of listening to the would-be seducers, the editor of 
a leading Italian “journal, s said Mr Earle, had asked 
permission to visit the mines, and had described — - 
his paper as they really are. ‘ These scoundrels,” 
added, “ have therefore been hoist with their own | 
petard.” Mr Govett, in language at once ardent and 
picturesque, emphasised the chairman’s accusations. 
“ The authors of these malicious acts,”’ he affirmed, “have 
caused lying statements to be written to Government 
officials in Italy ; their agents have button-holed deputies | 
and provincial officials to whisper false statements about 
us into their ears; they have sought to poison with their 
breath the tea-rooms of Rome and Florence......... and 
they have, in short, used every means in their power to | 

| discredit us and to give trouble in Italy.” 

Such, broadly, is the position of the Etruscan 
| mystery. The directors, including Lord Farrer, who has 
recently joined the board, declare with confidence that 
their property is one of enormous value. The share- 
holders, in face of the adverse reports, enthusiastically 
support the directors, and Time, the arbiter, will have to 
| decide whether their opulent expectations are based on 
| solid foundations. If the mine be all the directors claim, 
neither the plots of conspirators, nor the poisoned breath 
of the nefarious persons who are said to frequent the tea- 
rooms of Rome can rob the shareholders of their mich 
|reward. But those who are not shareholders will be well 
_ advised if theytake no more than a mere ac: ademic interest 





| in the Etruscan mystery, pending the dénouement which 
cannot long be delayed. 


THE ALASKA BOUNDARY COMMISSION. 
(FROM OUR OWN CORRESPONDENT.) 
Orrawa, March 12. 


Tue Minister of the Interior is now preparing os 
case to be submitted in behalf of Britain and Canada | 
|to the Alaska Boundary tribunal. While everyon 
feels that Mr. Sifton will make the most of our il 
tention, the general belief is that the Americans “ 
win—that the one Englishman, or two Englishmen, 
chosen to sit will decide, along with the three 
\merican members, in favour of the United Tee ‘ 
A weak feature of our case is that it has the a PP er 
ance of being an after-thought. For a long time ae 
the Anglo-Russian Treaty of 1825, the region W - 
the dispute has arisen was administered, so far =e 
was administered at all, by two fur companies— an | 
Hudson Bay Company and the Russian peg 
Company, the former paying a yearly rent oe 
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for such territory as the Treaty had awarded to 
Russia. Russia, on her maps, copied by British 
cartographers, claimed what is now claimed by the 
United States, who stepped into her shoes in 1867, 
and England had nothing to say to the contrary. The 
frst official connection Canada had with the matter 
was in 1871, when British Columbia entered Con- 
federation. While we asked more than once for the 
delimitation of the boundary, we did not seriously in- 
| gst that the United States was claiming too much 
yntil 1887, or thereabouts ; indeed, we scarcely re- 
garded our case as worth the candle until after the 
\ discovery of gold in the Yukon seven or eight years 
ago, when, of course, we desired to control the routes 
| unniag north from the Lynn Canal to the Yukon 
| River and Dawson. 
| In boundary disputes a contra case of the strongest 
| possible sort is required in order to dispossess the 
nation actually exercising sovereignty. The zenesis 
of the present tribunal is itself instructive on this 
point. The tribunal originally suggested by Lord 
Pauncefote and Mr. Olney for the settlement of 
boundary disputes between England and the United 
States was to be composed of three members from 
each country, and it was provided that a binding 
| decision could be rendered only by the vote of five ; 
Iso important was it that the country in control should 
| not be disturbed, save for overwhelming reasons. In 
the present tribunal a binding decision may be ren- 
| dered by four members. It follows that the United 





Maine. The Treaty gave it to Maine, the northern 
portion of which was thus interjected between Quebec 
and New Brunswick ; and when the Dominion after- 
wards came to build the Intercolonial, she had to 
build it in consequence by a much longer route, made 
longer still by the demand of New Brunswick that the 
road should skirt the Baie Chaleur. 

In that affair, as in all the other boundary disputes 
with the United States down to the San Juan one, 
Canada, the under-dog, came out second best. 
England is always blamed for the part she plays ; 
sometimes her diplomatists blunder, not being ac- 
quainted with the territory at issue, while in all cases, 
and now more than ever, her rulers deem it well for 
Imperial reasons to placate the Americans; hence 
the bitter gibe of a Canadian writer—that ‘‘ just as a 
rabbit is vivisected for the benefit of science, so 
Canada is sacrificed for the good of the Empire.’’ 
The matter is of interest to those who are asking 
Canada to contribute to the maintenace of the British 
army and navy. If such an arrangement were in 
force, Canada would expect England to fight for the 
Lynn Canal or the Arostook district, exactly as she 
would fight for the integrity of Middlesex or York- 
shire; and if England refused, would pitch the 
military syndicate to the devil, and go her own way. 
** Why,”’ she would ask, ‘‘ pay through the nose for 
an insurance that does not insure?’’ And Imperialists 
would find it hard to make reply. 
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|States cannot be ejected from the head of the Lynn 
‘Canal unless the case presented by Canada is strong 
enough to convince one of the three American members 
‘that his country is in the wrong. And, according to 
ithe Canadian way of thinking, which is probably 
\deficient in charity, we could not persuade Mr. Lodge, 
|| or Mr. Turner, or even Mr. Root, of this, though 
| Count Nesselrode rose from the dead. 

| As things stand, a provisional boundary has been 
} established about twenty-four miles north of the head 
of the Lynn Canal. This line crosses the three main 
toutes going North—namely, the Chilkoot Pass, the 
| White Pass, and the Dalton Trail. As long ago as 
| 1876 a provisional line was fixed on the Stickeen 
| River, leaving a strip about twenty miles deep on the 
jmainland in possession of the United States. Were 
I Canadian contention upheld, the eastern boundary 
of Alaska would start from Mount St Elias on the 
| 141st meridian, and go across Yakutat and Glacier 
\ Bays, thence across the Lynn Canal, coming out near 
\the inlet on the east side, known as Berners Bay, and 
|S on southward along the coast, giving the United 
| States a narrow strip on the mainland down to the 
| Stickeen. This would transfer the American towns of 
| Dyea and Skagway at the head of the Lynn to 
| Canada, although she might experience some trouble 
|" getting the inhabitants to change their allegiance. 

. The importance of the subject lies, as has been said, 
| 0 the Klondike discoveries. Of late the yield of gold 
| in the Klondike has been diminishing, and, like many 
— placer camp, it may some day be worked out. 
— es that fresh placer discoveries 
oe e to t € east or north of Dawson ; some go 
I ee ne assert that quartz deposits exist. In any 
et, Canada would like to be able to reach the 
] ukon by way of the Lynn Canal without having to 


pm American territory. She could reach it on her 
}°Wn soil now by 





THE REPORT OF THE BANK OF SPAIN FOR 1902. 
In two general meetings held on March 4th and March 
8th last, the shareholders of the Bank of Spain 
discussed and approved the report upon the opera- 
tions of the Bank in 1902. The report opens with 
an allusion to the protracted negotiations between 
the board of directors and two finance ministers in 
succession during the first four months of 1902 when 
those Minsters Sefiores Urzaiz and Rodrigafiez mooted 
the idea of a very extensive reform of the Bank 
Charter of 1891, and of several other later laws that 
the Cortes had voted in order to enable the Bank to 
increase its note issues during the colonial wars and 
the war with the United States. The board of 
directors had a hard fight with -the liberal finance 
ministers, who were backed by public opinion, by 
commercial and financial circles, by the Press, and 
even by the Opposition Statesmen and ex-ministers of 
finance in the Cortes. Much tenacity and tact were 
displayed by the board of directors, and by the ex- 
ponents of their views in the Senate and Congress, to 
minimize the very sweeping reforms that independent 
members and ministerialists wanted to substitute in 
place of the original projects of Sefores Urzaiz and 
Rodrigafiez. The law voted by the Cortes on May 13, 
1902, was finally a sort of compromise between the 
Bank of Spain and those who aimed at gradually 
restricting its relations with the Treasury ; at diminish- 
ing its note issue, and guaranteeing the said issue by 
stronger reserves in gold ; and at obliging the Bank to 
part in ten years, and by annual sales, with the tobacco 
monopoly, company shares, and the large amount of 
4 per cent. interior debt that it holds, as a conse- 
quence of its profitable relations with the Treasury in 
the past. The law of May 13, 1902, was also intended 
to compel the Bank to display more activity im tts com~- 
mercial operations, and in services in general rendered 













elie aes building a. railway from some point 
tthe coast below Wrangel, or from a point of the 
the an- acific Railway in ‘British Columbia; but 
i" Construction of either of those lines would involve 
ae ee outlay, the distances being enormous, 
lk ~ * ole region full of mountains. 

1 le od ae” therefore, the present dispute bears 
I by a a to that terminated sixty years ago 
H then maeenee Treaty. At that time Canada, as 
i) Skies Poon desired rail connection with the 
se rovinces, and a line had been projected 
| runni ~uebec and St Andrew’s, in New Brunswick, 
ng through territory claimed by the State of 
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to the public, though it must be said that the Bank 
for three years past has endeavoured to improve its 
business in these directions, not only in Madrid, but 
even more so in the provinces. 

The Bank has increased to fifty-eight the number 
of its branch offices in the forty-nine provinces of the 
Kingdom and the Balearic and Canary Isles, and has 
created besides agencies in some important towns. 
The expenses incurred during 1902 in the branch 
offices, or ‘‘ Succursales,’’ amounted to £163,278, 
whilst the expenditure of the Bank administration at 
the Madrid head offices only amounted to £98,383. 
The net profits derived from the provincial branches 
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in 1902 amounted to £345,720, being an inerease of 


£145,360 over the figures of 1901, which had already 
‘shown an improvement over those of 1g00. No less 
than ten provincial branches whieh had given no 
profits in 1901 succeeded in making,a good show of 
net profits in 1902. The branch offices at Seville and 
Barcelona have for the first time made advances upon 
merchandise and upon bills of lading, a class of com- 
‘mercial operations that the board of directors hope to 
‘develop considerably. Their report points out that 
there has been a remarkable increase ‘‘ in the number 
of mercantile and industrial securities, and of munici- 
pal and provincial stocks that the Bank accepts as 
security for discounts, and as guarantee of loans and 
credits.’’ During the year rge2 and ever sinee the 
Bank of Spain has kept its rate for discounts, advances 
and credits at 4 percent. On the whole the report shows 
that the total of discounts, outside those of Treasury 
paper, amounted in Madrid to £ 30,200,000, being an 
inerease of £160,000 over the figures of 1901, and in 
the provinces to £ 17,720,000, being an increase of 
£1,280,000. The Bank has accepted proposals made 
by the Spanish Bank of Rio de la Plata, in the 
Argentine Republic, and by the Bank of Spain 
and Rio de la Plata in the Republic of Uruguay, 
with a view to wevelop commercial relations, 
and to carry out Treasury services on the basis of 
‘reciprocity. Every year since 1899, the profits derived 
from commercial operations have steadily increased in 
Madrid, as well as in the provinces, and the balance- 
“sheet for 1902 shows that 4,955,505 was thus. obtained 
out of total profits amounting to £2,315,371I- 

The remainder of the profits of the Bank of Spain 
‘were derived from its operations of all sorts with the 
‘Treasury, and from the Consois and Treasury paper 
that it holds, For instance, the’ Bank obtained 
£593,021 from discounts of Treasury paper and from 
‘the 2 per cent. interest paid by the State on 
£28,000,000 of war pagares held by the Bank since 
‘the close of the colonial and American wars in 1808. 
‘The Bank has got from its commission on the pay- 
ments of interest on different categories of the cx bt, 
' Ln I98 It has also drawn from the coupons of the 
.£514,770,010 of 4 per cent. interior debt that it 
possesses £631,292; and from the dividends on 


its tobacco monopoly company shares, £95,215. 
‘One of the most interesting parts of the Bank’s 
‘report for 1g02 is certainly that which deals 


with the “* operations with the Treasury.’’ The Bank 
\has continued to undertake all the Treasury services 
within the conditions established by the Convenio of 
/December, 1901, and the account current stipulated on 
-between Bank,and Treasury has shown all through the 
_year so constantly a balance favourable to the Treasury 
that under this head the Bank has had to pay £40,928 
_as interest to the Treasury on its account current. In 
virtue of a clause in the same Convenio of 1901 other 
engagements were entered into by the Bank with a 
‘view to undertake to establish branches or agencies in 
Paris, London, and Berlin, to pay the coupons of the 
Spanish debts abroad, and also to execute other pay- 
ments for the Treasury, in consideration of a fixed 
sannual commission of 411,000. Nevertheless, the Bank 
will contine to be recouped by the Treasury for all ex- 
penses incurred in placing abroad the sums required 
‘for the above payments ; and will continue to get the 
commission of } per cent. on the amount of interest 
paid on the 4 per cent. interior debt, and the cost 
of the carriage of stock, cancelled coupons and any 
other service connected with the debt, and not included 
an the item of the actual payment of coupons. The 
Government authorised the Bank later on in 1903, 
under the above Convenios, to make an agreement in 
consideration of £1,600 with the Credit Lyonnais, of 
Paris, under which that French bank has undertaken 
to pay the coupons of the 4 per cent. exterior stamped 
debt of Spain in all its branches in towns where there 
are no agencies of the Bank of Spain itself, the said 
, P@yments of coupon remaining subject to the affidavit 
7s, all other formalities, however, as hitherto. 
i he report further shows that during 


Re 


1902 the | years 1813-16, but in those days the paid-un 
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Government managed to reimburse two credits 

. : ; of 
£4,000,000 and 2,000,000, which the Bank had 
opened with guarantees of State stock for the quondam 
colonial treasury, and had also. managed to reduce the 
amount of war pagares in the hands of the Bank of 
Spain from  £,36,553,680 
Government effected these reimbursements of mon 
advanced by the Bank, with the proceeds of an issye 
of £5,000,000 of Treasury. bonds in January, 1992 
which was not very successful, though the Bank itself 
undertook to place this stock among its clients, and 
with the proceeds of an issue of £ 13,536,000 of 5 per 
cent. redeemable debt that was very easily floated’ by 
the Bank, at the issue price of 90.50, and which is 
now quoted at 97 on the Madrid Bourse. The report 
states that the Bank has undertaken to pay the 
interest and amortisation of the above loans, and has 
opened a credit in gold of £400,000 for the Treasury 
besides promising the minister of finance “ its co- 
operation in all the plans he is concerting to improve 
foreign exchanges,’’ and closes with the statement that 
all told the net profits of the year 1902 and the balance 
carried forward from 1901 amounted to £2,315,371, 
and the total expenditure to £467,059, thus leaving a 
surplus of 41,848,112. Out of this surplus £1,440,000 
were distributed in the shape of two - half - yearly 
dividends of £2 4s and £2 12s _ respectively to 
each of the three hundred thousand shares. At 
the present quotation of the Bank shares on the 
Madrid Bourse, the dividend of igo2, £4 16s 
gives a yield of 5 1-roth per cent. The remainder of 
the profits was distributed as follows :—£ 380,749 to 
the payment of industrial tax, income tax on the divi- 
dends and stamp duties, and £27,362 were carried 
forward to 1903. The board of directors have taken 
fresh steps. to make a new issue of notes which will 
bear the date of November 30, 1902, and will replace 
all existing series, as, unfortunately, during 1902 the 
Bank discovered forged notes of the one hundred 
pesetas series of’ May 1, 1900, and of the fifty pesetas 
series of November 25, 1899. The report has an un 
satisfactory item in the faet that notwithstanding the 
reimbursements of credits and pagares made by the 
Treasury to the Bank for an amount exceeding 
fourteen and a-half millions sterling, the notes in 
circulation that amounted to £/65,520,000 on Decem- 
ber 31, 1901, only dropped to 464,920,000 on Decem- 
ber 31, 1902. The Bank had increased, during 1902, 
its cash in hand of gold by £358,000, and its cash in 
hand of silver by £2,280,g20. There is a very strong 
feeling in Spain, especially among the commercial and 
financial classes, in favour of some stronger measures 
being taken to check and reduce, if possible, the exces 
sive note issues of the last ten years, but so far it must 
be said that every step taken for this purpose has not 
been crowned with much or lasting success. At the 
present moment the last balance-sheet of the Bank of 
Spain shows £65,138,822 of notes in circulation, 
against cash in hand, gold, amounting to £14,448, 186, 
cash in hand, silver, £19,932,404, and gold in the 
hands of the foreign correspondents of the Bank, 
£1,646,985. It must be borne in mind that for about 
twenty years gold has disappeared from ordinary busi- 
ness in Spain, and has fetched a premium that 1s new 
34 per cent. Silver is largely used in daily life, but 
Spanish currency consists virtually for all purposes at 
present of the notes of the Bank of Spain. 








BUSINESS NOTES. 


The Stock Exchange Dividend.—Subject to audit, say 
thecautious managersand trustees of the Stock Exchanges 
the final dividend for the year on House shares 1S to 
the round £5 per share. This completes the usual £% 
equivalent to 75 per cent, on the paid-up value of 
shares, to which proprietors have looked forward during 
the last year or two—since 1900-1, to be exact, W 
this record rate was first attained. The same —_ ie 
per share, fell to the happy lot of shareholders in the fout 
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Stock Exchange shares was { 50, the dividend, therefore, | hardly applicable to a considerable portion of the capital 
working out to a paltry 18 per cent., which was 2 per | that has been created—such, for instance, as the common 
cent. less than the rate annually paid between 1804 and | stocks of the Shipping Combine and the Steel Trust. 
1809. In those early days of the last century, the divi- Really, however, the character of the securities has very 
dend wobbled considerably ; in 1842, for instance, it was ‘little to do with the influence their creation has had in 
only £6 a share, although £15 ashare was paid both in | bringing about the present state of affairs. That is due 
1822 and 1846. After the rebuilding of the Stock | to the fact that they represent the conversion of floating 
Exchange, which took place exactly in the middle | capital into fixed capital,and this to an extent somewhat 
of the nineteenth century, the nominal value of shares | beyond the financial resources of the country, particu- 
had risen to £75, and this again advanced to £100 a few | larly as old securities have been returned from Europe 
later on, upon which amount the unfortunate pro-|in very large amounts. Nor does there seem to be 
jetors received no dividend at all in 1855. Fancy the | much ground for the statement that this phase of the 
Stock Exchange passing its dividend nowadays! but it | difficulty will shortly disappear, for it is clear that the 
was not long before the distribution commenced to| process of stock-creation has by no means come te 
mount, and in dividends and calls the years ran on until} anend. The railroad facilities have proved to be quite 
in 1875 the paid-up value of House shares was no less| inadequate to the country’s requirements in times 
than £280, the liability remaining unlimited. Upon that|of activity, and at the present moment. large 
sum in 1875 the substantial dividend of 100 guineas|amounts in bonds and stock are being created and 
share was paid. It was not until 20 years back that | issued for the purpose of providing the needed extensions 
the value of Stock Exchange shares became reduced to} and developments, while more such issues are fore- 
its present denomination of £12, upon which the hand- | shadowed in the near future. The concluding sentence 
some dividend of 75 per cent. is now being declared.|of the quotation given above, that “‘ not only is there 
But the price of the shares is what the market | prosperity everywhere, but a continuance of that pros- 
calls dull at 2184, and there are an unusual num- | perity is promised for a long time to come,” if admitted 
ber on offer. The regulation by which only members|to be true, only demonstrates more and more the 
of the House (with some very few exceptions) are | pressing need for the facilities in question. ‘The con- 
permitted to hold Stock Exchange shares is an excellent | tinuous issue of new stocks for these purposes, coming 
one in its way, but of course it limits the market pretty | upon a market already choked with huge “ undigested” 
severely, and when any comparatively large proprietor | masses, does not give promise of any such early and easy 
dies or retires from business, his holding takes a certain | solution of existing difficulties as Mr Pierpont Morgan 

amount of digesting, especially when times are as dull as | professes to think probable. ? 

they are at. present. Another rather singular thing in 
connection with Stock Exchange shares is the readiness 
with which members will let them go when they them- 
selves are in want of cash to meet other obligations. The 
argument runs that there cannot be much change in the 
price, so that the prospective repurchase may probably 
be made without more than a pound or two loss per 
share ; the banks will not lend money on them, of course, 
because the shares are untransferable, except to Stock 
Exchange members, and also because the liability is 
unlimited ; they are not always easy of quick realisation 
when other markets look at all out of sorts; and so on. 
All these reasons are in a greater or less degree operating 
upon the prices of Stock Exchange shares at the pre- 
sent time, and to them must be added the reduced 
carry forward of over £10,000 as compared with that of 
ayear ago. No doubt this is largely accounted for by 
the policy of extension and alteration pursued by the 
managers to such a lavish extent during the past year, 
but there are some men in the House who wonder 
Whether the 75 per cent. glories of dividend may not 
wane in the face of the long-continued depression in 
business. Besides, membership.has become an increas- 
ingly difficult thing to attain of late, and possibly the 
entrance lists will make their effect felt upon the profits. 
Meanwhile, the Stock Exchange shares return ‘about 
4p per cent.on the money invested, and in that fact 
one there is justification, considering the money 

market, for the fall that has lately overtaken the price. 


Mr Pierpont Morgan on “Undigested Securities.” — 
mewhat in contrast with the sphinx-like attitude with 
which he is usually credited, Mr Pierpont Morgan has 
Communicated his views upon the causes of the unsatis- 
factory financial position in the United States to a news- 
paper interviewer. He is reported to have said :—* It 
seems to me that the general pessimistic talk not only in 
foreign, but in local circles, is in no sense justified by facts. 
{may be true, as some captious critics declare, that 
there are many undigested securities on the market, but 
inmy judgment, these securities are essentially sound 
or stable. They are largely issued not for the purpose 
of building competing lines, but largely for the purpose 
of adding to the rolling-stock, motive power, and for the 
extension of facilities in other directions. In due 
_ this phase of the difficulty will disappear. And 
a or the general situation, it is most promising; not deve 
“ a there Prosperity everywhere, but a continuance | sign that way ; on the contrary, inquiry Is poor, more so 
The at prosperity is promised for a long time to come.” | than it has been for years, and with production growing 
description ‘of « essentially sound and stable”*is 'at-the pace it is in Germany, there is little encourage- 

































The Scotch Iron Trade and the Warrant Market.— 
With the end of the quarter the Scotch pig-iron trade 
and the warrant market have reached‘a stage which 
possesses some features that are beginning to attract 
interest, not unmixed with concern, in certain quarters. 
During the three months ironmasters have enjoyed a fair 
measure of prosperity. An average of, say, 85 furnaces 
have been blowing, three or four more than were in blast 
in the corresponding period of 1902, and not only has the 
whole production gone readily into consumption, but 
stocks, private and public, have been drawn upon in 
order to meet consumers requirements. As a conse- 

uence, prices of the several brands have kept very 

rm, with a pronounced advancing tendency, and on 
balance quotations now are from Is to 13 6d a ton higher 
than they were in the opening weeks of January. On 
the other hand, costs have gone down. No benefit to 
speak of has been derived from ore, which naturally has' 
been stiff in value, but fuel has declined, and on the 
make of each ton of iron there has been from that source 
alone a saving of about 2s a ton (fully that for the last 
month). The conditions, it will be seen, have been, there- 
fore, very favourable for the ironmaster. Had they been 
equally so for the consumer there would have been no 
toom for the grumbling that is heard on ewery hand. 
But there has been no proportionate enhancement in 
the return from the manufactured steel and iron article 
to recoup the increased charge on the raw. Necessarily 
iron and steel makers have had very hard times of it; 
in many instances, it is affirmed, they have actually been 
running at aloss. The strength of pig-iron has been 
largely due to the demand that has existed for shipments 
to the United States and Canada. These have not been 
on the scale that was experienced in the second half of 
1902, but they have sufficed to keep the market bare of 
floating lots, which, after all, means a great deal. The 
question now attracting deep attention is as to whether 
the current condition of things is to be maintained, and 
for how'‘long. The answer lies entirely with America, 
Home trade prospects are comparatively good, and are 
likely to remain so for some months to come. But no 
expansion can be looked for there, and, so far as can be 
seen, there is no promise of any other market opening 
up to take the place of that of the States, should it 
begin to fail. This is the season of the year when 
exports to the Continent should develop, but there is no 
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ment held out for entertaining hopes of an early improve- have just done so to some purpose, A short account of 
ment from that quarter. As to demand from the States between 40,000 and 50,000 tons created in the closing 
there is no question as to its being off. It may come | weeks of December has been wound up to the sellers a: 
again—time will prove—but at present, and for more | a difierence—a loss—of 5s or so a ton. By tactical pro. 
than a month back, the orders have been few and far ceedings the same thing may be repeated in connection 
between, and the lots bought small, not to say insignifi- | with the “ bear” just put out. The real value of this 
cant. On old contracts, a fair quantity of iron has yet to | most recent operation, which is said to be partly on 
go. This month, however, will probably see the book- } account of certain Cleveland makers, is that it reflects 
ings pretty well exhausted, so that for what will follow | the view taken by persons who are in a position to 
there is not long to wait.» Some strong operators on the | judge (not necessarily good judges) of iron trade pros. 
warrant market have come to the conclusion that an} pects with the United States in the immediate future. 
accumulation of public stocks is a thing within sight, |The developments of the new quarter in the export 
and are speculating accordingly. And if America does | branch of the iron trade will, therefore, be watched with 
not speedily begin to buy more freely and largely than | keen interest, involving, as they do, much that is of 
she is doing and has done since the year came in, that | consequence, legitimately and speculatively, for the 
is inevitable. The dealers referred to have already, in | industry. 

the last few days, sold over 100,000 tons of pig-iron for 

forward delivery—two and three months—and that at The Purchase of Indian Guaranteed | Railways.—\ 
and under cash prices. The iron sold has been chiefly | deputation waited on Lord George Hamilton last Mon. 
Cleveland, but whatever affects it has a reflection on|day, on behalf of the Bombay, Baroda, and Central 
Scotch. It does not follow, however, that the operation | India Railway Company, with reference to the probable 
now entered upon will work out successfully, even | purchase of that undertaking by the Indian Government 
though the calculations on which it is founded prove | in 1905. It will be remembered that holders of the stock 
correct, so greatly has the legitimate, from the specu- | have become alarmed in consequence of the low price to 
lative, position in the iron market been of late divorced. | which it has fallen in the market, the terms of purchase 
Public stocks, as represented by warrants, are so light | depending, in the first place, on the average quotation for 
that a very moderate sum secures their control, and they | the three years preceding thedate of the notice for acquisi- 
seem at present to be in the nomination of a party of | tion by the Secretary of State. The representatives of 
financiers who know how to worka manipulation. They ! the company recognised that the duty of the Secretary vi 
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THE REVENUE. 


An Account of the Toran Revenve of the Unrrep Krycpom, in the Year ending March 31, 1903, as compared with the 
preceding Year. 


; : Increase or Decrease in the Increase or Decrease in the 
Year ending March Si, 1905. inowenes Paid into the Ex-\Total Revenue in the Year 

ichequer in the Year ending ending March 31, 1903,as com- 
——|3ist March, 1903, as compared pared with the preceding 


! 
Year ending March 31, 1902. | 
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Paid | Paid to with the preceding Year. | Year, 
er ee total pees ete the Local Total | 
Exchequer. jTaxation venue. Exchequer. azation | Kevenue. Sena esehcerae 
2 lAccounts.| ” Accounts. Increase. | Decrease. Incréase. , Decrease. 
wintie th caiacbettaptiicigaiiieia teil a ee SE —————— —, eae 
ee ee £ £ £ £ £ 
MIRO... ce inavccessisians | 20,993,000 | _ 210,090) 31,205,090, 216,937 | 34,649,937 | 3,440,000 oo 3,446,847 | i 
palate Meare Ree, | 31,600,000 | 5,194,499, 36,794,499) > 5,314,767 | 37,414,767 500,000 . 620,268 o 
Estate, &c., Duties ........ 14,200,000 | *4,199,049 "18,399,049 13,850,000 [14,116,378 117,966,378 — 350,000 - 432,671 
Stamps ........... Sealants 7,200,000 | |... 7 8,200,000 .. | 8,200,000 400,000 = 400,000 | co 
at enpemigge: | _ 725,000 eel 725,000 ee 725,200 | a + ~ 6 
Hoase Duty ..............} 3,775,000 | ‘6 1,775,000, _ 1,825,000 1,825.900 | 50,000 oe 50,000. | . 
Property and Income Tax..; 34,800,000 |. 34,800,000; 38,800,000 38,800,000 | 4,000,000 - 4,000,000 | 
SD ncdhSertenckcehs | 14,300,000 “ 14,300,000, 14,750,000 14,750,000 | 4 450,000 | 
Telegraph Service ........ } $3,490,000 | oe | 3,490,000 3,630,000 | ee 3,639,000 | 140,000 140,000 | 
Crown Lands.............. ! 455,000 ea | 485,000) 455,000 ix 455,000 - .- 
Receipts from Suez Canal i 
Shares andSundry Loans} 869633 |... 869,633, _ 957,999 957,999 | 88,366 | 2 88,366 | . 
Miscellaneous ............ | 1,990,366 | .. | 1,990,366, 1,825,699 | 1,825,699 | vs | 164,667 “s | 164,667 
TE cele coeckinn | 142,997,999 | *9,603,638|"152601637| 151,551,698 19,648,082 |/161199780| 9,068,366 | 514,667 | 9,195,481 | 597,538 
| , £8 


‘ 
{ 
i 
i 


__|__Net Increase, £8,553699_|__Net Increase, £8,598,45 _ 


* This is exclusive of £110,452, paid by the Commissioners‘of Inland Revenue in pursuance of “The Tithe Rent Charge (Rates) Act, 1899" (62 and 63_ Viet. 
cap. 17). t This is exclusive of a sum estimated at £119,000, paid by the Commissioners of Inland Revenue in pursuance of “The Tithe Rent Charge 
(Rates) Act, 1899" (62 and 63 Vict., cap. 17). 


An Account showing the Recerprs into the Excueguer in the Quarter ending March 31, 1903, the Issuzs Our of the same, the 
CHARGES on the ConsoLipaTED Funp at that Date, and the Surpivs or Dericiency of the Balance in the Exchequer 02 
March 31, 1903, in respect of such Charges. 


Revenue paid into the Exchequer, as shown in Account I. ........ 56,794,792 | Net Deficiency of the Balance in the Exchequer to meet the charge 1 
Advances for purchase of bullion repaid ...........0....000sceeeee 50, on December 31, 1902, as per last Account .........-sesese+es09 3,690,58 
Money raised by creation of Debt— Amount applied out of Revenue to Supply Services.......-..------ 32,840,508 








£ ic i “harge March 31, 1905, 
For Supply niin Wibdd Gta kdbdecbhent adadedeousweees 10,220,000 a ; oo — a 
Under the heme, bh Acts, 1892 to 1899 .... re 150,000 Paid Before 
Under the Nav orks Acts, 1895 to 1901... . 748,000 i the End of Remaining 
Under the Military Works Acts, 1897 to 1901 ...... 550,000 the Quarter. to be Paid. 
Under the Uganda Railway Acts, 3896 to 1902 ...... 314,000 ' National Debt Services— £ £ 
: 11,982,000 | Inside the Fixed Charge ...........--- 1,201,231 .. 5,008,165 
Casual receipts — ; Outside the Fixed Charge ............ 261,778 .. 913,750 
Suez Canal shares drawn and paid off.....................-.-.. 7,795 Other Consolidated Fund Services...... 118,726 .. 279,824 
£ Payments to Local Taxation Accounts 412830 .. 10,000 


Balance in the Exchequer at the Banks of England Issues to meet Capital Expenditure— 


and Ireland on March 31, 1903.................- 6,637,127 i J 1899 150,000 .. 
After deducting the portion of the charges re- 1 ag sad a Ce nee. 1896 
maining to be paid on March Sist .............. 6,211,739 i 00 TID ons ssh babs tipccassdbohansee 54,000 
There remains a surplus, as on the other side, of 425,388 | visar sp a arte 890,000 
— Under the Military Works Acts, 1897 
COS 9 diicnscngtatepeviens So cvecere 550,000 
Advances— 


For purchase of Bullion for Coinage .. 250,000 
Redemption of Unfunded Debt— 


PUN a Re ad 10,220,000 .- 
Suez Canal drawn shares— 
Issued under the Finance Act, 1898.... 7,795 


14,116,360 .. 6.1,159 11'580,000 
| Temporary Advances on the credit of Ways and Means ond the 
| Surplus balance in the Exchequer on March 31, 1905, beyond th 

amount of the charges on the Consolidated Fund on March 51, 425,388 
1905, payable in June quarter, 1905 ......------se--srn —— 
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State to the people of India would probably require him 
to give the expected notice, and if no modification 
of the contract itself could be granted, they appealed for 
any relief within its limits that would mitigate the loss 
that stockholders would suffer if the terms were carried 
out in the same manner as in the case of the Great Indian 
Peninsula Railway. It was pointed out that the 
terms of acquirement of that undertaking had 
adversely affected the market for Indian guaranteed 
railway securities, and that, even in the interests of 
India, it was undesirable to encourage a feeling so preju- 
jicial to the provision of capital for the future develop- 
ment of railways in the country. The proposals sub- 
mitted were, first, that the payment for the under- 
taking, ifthe contract were enforced, should be made in 
cash or India stock instead of an annuity ; and next, that 
the contract itselfshould be extended or modified, either 

the abandonment of the company’s right to a 
privileged rate of exchange, or by the reconstitution of 
the capital on the basis of the market price of the stock 
from May, 1902, to the present time, in consideration of 
the company undertaking to carry out certain much- 
needed extensions and reconstructions. Lord George 
Hamilton, in his reply, first impressed upon the deputa- 
tion that the purchase of their undertaking must be 
understood to involve a reduction of the annual income 
they had been receiving. The company occupied a 
privileged position under the contract, and, apart from 
any question of market value or rate of interest, it ought 
to be recognised that some loss of annual income would 
take place whenever the contract expired. He regretted 
the mistrust that had arisen in consequence of the Great 
Indian Peninsula settlement, and pointed out that there had 
beena misunderstanding of the position in that case, as the 
company got really better terms than any of the railways 
that had previously been acquired by the Government, 
a statement that he supported by quoting the actual 
figures. Expectations had, however, been unduly 
raised by the issueof a circular, in which it was stated 
that the rate of interest upon which the annuity would 
be calculated was to be 3} per cent., whereas it actually 
worked out at £217s percent. He pointed out that a 
payment in cash involved money market consideration 
that affected much larger classes than the stockholders 
of the company, and that these interests had equal 
claims to consideration. The alternative proposals were 
new to him, and if Colonel Bisset would formulate them 
in more detail, the India Office would give them full 
consideration. Thus nothing of a definite character 
transpired as the result of the interview, and, in fact, 
‘nothing more than a promise of consideration was ex- 
pected. The proposals for an extension or modification 
of the contract are, it seems to us, in so nebulous a con- 
dition, that it is impossible to discuss them until they are 
formulated in more detail. We think, in fact, that the 
address was somewhat overloaded by their admission 
to it, and that the deputation would have done better to 
concentrate its efforts upon inducing the Secretary of 
State to consent to the payment of the purchase 
price in India stock, instead of by means of an 
annuity. He possesses the option of adopting that 
course by the terms of the contract, and as no 
public issue of stock would be made, the operation would 
hardly exert any influence on the market. Trustees and 
other stockholders could, if this method were assured, 
calculate more exactly how they would stand after the 
completion of the purchase. Such an assurance would 
probably check the fall in the stock, and might possibly 
ting about an appreciation to something like the level 
which the chairman of the company has mentioned as 
representing the minimum value of the property. It 
may be hoped, therefore, that to this extent at least the 

cretary of State for India may be able to accede to 
the appeal of the company’s representatives. 
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\ Concessions.— Lord Cromer’s refusal 
“st month to assent to the proposed conversion of the 
sar Valley Company into a company with a large 
“ pital, Caused a severe depression in the quotations 
li of the Egyptian mining shares which had been placed 
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on the market at huge premiums.’ Nile Valley shares 
in particular fell over 4 points, but there was a partial 


y? 


if 


’ 


recovery on Friday, in consequence of the receipt in | 


London of a cablegram from the chairman at Cairo, to 
the effect that the Egyptian Government, while averse 
to the money of the public being spent in prospecting, 
were now willing to consent to the transference of 
the company s rights to a reconstructed company with 
a capital of about 4/125,000, four shares in the new 
undertaking to be given for one in the old, instead of 
ten, as had been originally proposed. The Govern- 
ment further stipulated that there should be no addi- 
tional subsidiary companies without their consent. 
This is a very different thing from the scheme as 
originally proposed, and the shareholders are to be 
called together to consider the new terms. 





_ Wills and Bequests.—The TIilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr William Holcroft, J.P., late of Prescot House, £ 
Stourbridge 


EbVS RASA Senden ene ndesucesebeeesecdsovs 277,21 
Mr George Oliver Mellick Herron, late of 14 De Vere i - 

gardens, South Kensington..........s.ccsececececees 158,813 
Mr Robert Smith Bartleet, J.P., D.L, late of The 

GU, MUNN. ~<wenetwaswwbsccheccesvscesanes 66,713 
Alderman John Love Seaton, J.P., late of Frogner, 

PURINE FAs SU wa nk Sp baddccbhowebistenccasexe 51,713 fh 
Mr Miltiades Luke Ziffo, late of 80 Palmerston House, 

ES NU EE vs andoveccvanttlhssantcanbdudtcaceus 31,609 
Mr William Russell Cooke, late of 87 Westbourne ter- 

SN, FE Fae ho icv cvedstcdeeddvstccenvedecqucsis 28,661 
Captain the Hon. Robert Rainy Best, late of The 

POGI, DORMER ccc cdnvdstbnbiiesetenstdesecadaie 21,712 





We have receiveg from Bovril, Limited, an artist’s 
proof of the picture entitled “ Lord Kitchener’s Home 
Coming,” engravings of which the company will present 
to their customers in exchange for a certain number ot 
coupons, the latter being enclosed in the wrapper of each 
bottle of the company’s product. The picture records 
an interesting event, and the portraits are clear and 
striking. 

Tue Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government stating 


that during the month of March last 78,907 ounces of gold | 


were entered for export, while 115,816 ounces wefe 
received at the Perth branch of the Royal Mint for 
coinage, giving a total of 194,723 ounces. The total 
export and Mint returns for the month of March, 1902, 
amounted to 177,506 ounces. 





Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORKKESPONDENT.) 
Paris, April 2. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 





DEBTOR. 
April 2, 1903. Mar. - 1903. April > meer 
f c c 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in a eae 
— 8,002,313 54 .. 800231354 .. 8004313 54 
k and 
—— feeb am = >a Keni 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4000000 0 
Reserve ........+- 8,407,444 16 .. 8,407,444 16 .. 8407 A446 16 
Notes in circulation ...... 4,375.356,370 0 ..4,272,952,085 0 ..4,174,450,240 0 
La ce sages 4. Saal 1S. SIAN 
Bank notes to order, re- 
ceipts payable at sight 8,332,862 91 .. 7,655,448 70 .. 9,213,873 38 
Treasury account current 
creditor ......-..-.++ 178,522,850 2 .. 236,869,152 89 .. 60,250,870 77 
Current accounts, Paris .. 363218670 9 .. 334,965,650 75 .. 421094086 38 
Do branch banks ...... 87438576 0 .. 62,360,8'5 0 .. 74,728,098 0 
Dividends payable ........ 1905419 41 .. 1,896,295 41 .. 
Oo cea 7,295,601 92 .. 6699,568 87 .. 6,325,397 33 
Rediscounted the last six ‘ 
SND vicccccscceseccce 1488630138 .. 148863018 .. 152393 0 
Beret 130621677 3 .. €5,5076i9 0 .. 45,097,376 53 
DUB verevecceess 5,41£,981,751 74 . .5,251,275,080 75 . .5,056,271,956' 
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ae -— gREprror. + 2f 25c; Simmer and Jack, 43f 75c, — mye Bast 
Cashinhandandinbranch " { . > = t ¢| Rand Proprietary 211f 50c, + 2f 50c; Durban R 
nn said” “as is Se SRONT 6A eee ast Sl poort 8i1f,—1f; Rand Mines, 284f, + 6f peer ane 

i Pansmot ret dae 348,787,860 18 .. 27609298 59 .. 1seaigag7 52 | Caster 68f 75c; Village Main Reet 227f, +° 3; May 
Treasury bills ............ 7118 10 .. ee o 41,244 17 Consolidated 1171, + 2f; Robinson Bank 4if, —s 5C. 
weet 2, 511,198,168 © .. 404,587,546 0 .. 27245162 0| Parliament terminated the passing of the estimates 


PE pchantindinte we ane oe nie i -- 7301000 0 
Doin branch banks .... 55600 0 .. 76,300 0 .. 226,600 
Doin securities .. 189,594,375 0 .. 168,868,443 82 .. 176,697,887 82 
Do by ch banks .... 269,983,534 0 .. 270,651,352 0 .. 282,376,248 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).. 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 
Government reserve 750°14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99.627,286 25 .. 99,627,28625 .. 99,624,797 20 
Rentes (Law 
of June 9, 1857)........ 100,000,000 © ... 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and pro- = - os o 
perty branches ........ 40,225 . 26,139,679 _ 39,637 
t 3,124,169 39 1,965,082 78 .. 5,085,546 34 
Employ of the special 
DE nance weenen donee 8,407,444 16 8,407,444 16 .. 8,407,444 16 
ED dines us dackesineny 55,506,557 71 .. 82,942,672 86 
SS oe 6,425,981,751 74 ..5,231,275,080 75 ..5,056,271,936 79 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. Frances. 
CIE 5 ccawentnesc cusbesoserbscoeceseecccesosceee 100,424,285 
Private deposits SPSS SRR HHSC ERS EOS O HORE HH EH ee eee §3,430,7335 
DOES xn. . dich opeweventccaceennenccesccccaces.ccoce SIR OEED 
ADVANCES ON SOCUTITICS 2... 200... cvcccescesecsscesscee 20,058,112 
DECREASE. Francs. 
ROCOUNS... ceccccesecesoccescoceces sesccceseve 57,946,302 
BANK OF FRANCE RATES. % 
Discount cere eeereee PSSST EER CSE Ee ere 3 
Advances On bullion .....cscccccccccsossceceseces | 
Advances on public securities .....c.ccccescseccsecs 3 


The London exchange is stationary on the week at 
25f 17c, and private discount at 2$ per cent. There isa 
large increase in the discounts, as is usual at the end of the 
month, also in the advances for the bourse account. The 
Bank is paying out gold freely, and its stock has 
declined / 519,833. The cash to-day and last week was 
made up as under :— 


———-- March 48" Wi, 


.. 2:526,224,820 = 101,048,993 
Silver.. 1,099,084,342 = 43,963,374 .. 1,099,671,571 = 43,986,863 


3,612,313,336 144,492,534 .. 3,625,896,391 = 145,035,856 


The following were to-day’s closing prices and the 
variations on the week :— 





April 2. Mar. 26. 
. 2» © 


. t fo 

Three per Cents....... 100 ee 98 60 ee 98 95 — 0 35 
Redeemable Threes .. 100.. 98 40x... 9955 — 040 
SEU 64 cnwenmene ess 100... 102573 .. 10250 + O 75 
Austrian Gold 4%.... 100.. 10480 .. 1048 — 0 5 
Turkish Fours........ 100.. 29 123... Wi12%— 1 0 
tian Unified .... 100.. 10950 .. 10970 — 020 

of France Shares 1,000 .. 3850 0 .. 3,860 0 —10 0 
Banque de Paris...... 500 .. 1090 0 .. 1102 0 — 12 0 
Comptoir d’Escompte 500.. 589 0 .. 590 0 — 1 0 
Orédit Lyonnais .,.... 500 .. 1,081 0 .. 1092 0 —1ll ¢ 
Crédit Forcier........ 500... 716 0 .. 70 0 — 40 
Paris Gas res . 250 ee 0 ee 833 0 — 39 0 
Suez Canal .......... 500 .. 5,780 0 .. 3810 0 — 3 0 
Northern Railwa o DA O .. 1826 0 —18 0 
Western Railway . 500... 860 0 .. 940 0 — 80 0 
Orleans Railway eeeeee 500 ** 1,535 0 ee 1,554 0 — 19 0 
Railway..... ee ow. MSO 9 0 

Lyons Railway ...... 500 .. 1435 0 ..1440 0 — 5 9 
Southern Railway .... 500 ..1,135 0 .. 1,206 0 —71 0 
South of Austria Rail 500.. 82 0 .. 8750 — 550 
Rio Tintos Ord. eeereee 250 ee 1,271 0 ee 1,273 0 — 2 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 7of 5c, 
— 25c; Spanish Exterior 88f 10c, — 62}c ; Cuban Six 

per Cent. Bonds 352f, — 3f; Portuguese Threes 31f 674c, 
— 27$c; Russian Old Threes 89f 30c, — 65c ; Chinese 

Fours 102f 75c, + 5c; Ottoman Bank 597f, — of ; 

Meridional of Italy Rails 708f, + 4f; North of Spain 

Shares 219f,— 1f; Bonds 367f soc, + 25c; Saragossa 

Shares 336f, — 1f; Bonds 388f, — 1f; Tharsis Shares 

a 50c, — 8 a Ss ——— 80f 50c; De Beers 

9 50c, + 5f; Charter om 84f 25¢, : 
Consolidated Goldfields 200f ee if aa Fernsina 
578!, + 7f; Geldenhuis 172f, + 1f; Geldenhuis Deep 
288f soc, + af 50c; Transvaal Land 145f 50c, + af: 

“oorn 30f, + 75c; Randfontein Estates 81f 7 5c 

‘+ 75¢; Robinson Mines 270f 50c, + 3f; Oceana 55f 50¢, 








0} Chamber which had lasted 27 hours, during which 





for 1903 on Tuesday at noon, after a sitting of the 


certain articles or amendments were sent backwards and 
forwards between Senators and Deputies, voted by one 
of the Houses and rejected by the other, until a fina) 
compromise was effected to avoid the necessity for the 
Government to ask for powers to collect the taxes pro- 
visionally for a fourth month, as the third authorised 
would expire on March 31st. The publication of the 
Journal Officiel of Tuesday was delayed until the evep. 
ing, sO as to contain the promulgation of the Budget 
Law to fulfil the legal requirements. The credits 
amount to 3,528,397,897! (£141,135,912), and the esti- 
mated receipts to 3,528,486,845f (£ 141,139,473), leaving 
a surplus balance on paper of 89,038f (£3,561). 

The tariffs on colonial produce have occupied much 
of the time of the Chamber during the session, and one: 
of the last acts of Parliament was to modify for the third 
time during the year the duties on pepper. That article 
was formerly imported almost exclusively from India and 
the Straits Settlements, the duty being 208f per double 
cwt, reduced one-half under .a general law on importa- 
tions from a French colony. Under favour of that pro- 
tection, the production of pepper was introduced in 
Cochin China and Cambodia, both French possessions, 
and increased so rapidly, that to take only the last two 
years, the importations from Indo-China rose from 2,464 
tons in Ig01 to 3,455 tons in 1902, while those from all 
other:countries fell from 2,626 tons to 1,290 tons. The pro- 
duction continued to increase, and the stocks of French 
pepper in bond accumulated to such a degree as to cause 
a‘heavy fall in prices,and in March, 1902, a law limited to 
1,000 tons from Cochin China,and 1,000 tons from Cam- 
bodia the quantities that might be importedat the halfduty. 
As is the case with most agricultural produce, pepper 
was only comprised in the general or maximum tariff, 
being excluded from the conventional or minimum tariff. 
In July, 1902, the quantity that might be imported from 
Cambodia was increased to 2,100 tons, but pepper con- 
tinued to be imported from foreign colonies, and more 
stringent measures became necessary. That was the 
object of the Bill just voted. It establishes a double 
tariff, raising the duty of 208f to 450f per double cwt in 
the general tariff, and from 2o8f to 312f in a new 
conventional tariff for foreign colonies which enjoy most 
favoured nation treatment in France. The reduction 
of 104f on pepper from French colonies is not, however, 
incr . 

A Bill—not a Government measure—has also been 
referred to the Customs Committee in the Chamber, to 
extend generally the system of a double tariff for agz!- 
cultural produce, in place of the present uniform rates of 
duty. Theseduties would form a minimum or convene 
tariff, while a higher scale would be established as @ 
general or maximum tariff. The Bill is aimed especially 
against Russia, North America, Argentina, Roumania, 
and Austria-Hungary. It is remarked in the preamble 
to the Bill that when the tariff law of 1892 was passed: 
France had to import 100,000 tons of wheat, and cattle or 
meat for a sum of 100 million francs, but by favour of the 
protectionist system then established, the home produc: 
tion—France and Algeria—has increased to such a point 
that it is now almost sufficient for the consumption, am 
will shortly leave a surplus for exportation. As F na 
now free from all apprehensions of an insufficient foo 
supply, the time has come, the authors of the “ 
remark, to take up afresh the economic arm that may x. 
necessary for negotiations in future eventualities- 

the importations into France from the countries oe 
consist principally of agricultural produce, they W"" 
compelled to reduce their duties on exports from rane 
if they would not see their exports to France disspPe™ 
The Bill, in consequence, proposes to create 4 oo 
general tariff, by raising the present uniform © er 
which remain the minimum or conventio 
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| xen, from 10f to. 15f per double cwt ; calves, from raf 
| to 18f; sheep, from 1 5f soc to 20f; pigs, from raf to 
. i3f; mutton, fresh meat, from 32f to 45f; pork, from 
|| 1gf to, 25; beef, from 25f to 35f; salted pork and ham, 
| from a5f to 35f; beef, from 27f to 35f; wheat, from 7f 
‘tg rif; flour, according to scale, 1ifto 14f; 13f 50c to 
| 18f; and 16f to 21f, &c. Sobor. aay 
| The Chamber of Deputies has appointed a commission 
|| ;oexamine and report on the Customs tariffs of different | 
| foreign countries, with the view of a comparison with the | 
| duties of the same articles in France. A member of the | 
| commission is delegated for each country, and they will | 
| carry out their inquiry during the coming vacation, and 
| compare notes’ on the reopening of Parliament. M. | 
| Plichon is charged with the report on England and | 
\ tndia; M. Brunet. with Canada, Australia, and British | 
| olonies other than India. The object of the inquiry is | 
not stated, but it may be presumed to be to ascertain 
| what countries levy higher duties on French exports 
\thaw are charged in France on similar articles from 
| those countries. The only reason put forward for the 
| Bill to raise the duty on hops from 3of to 87f 50c mini- 
| mum and from 45f to 103f maximum, is that those are 
\| the duties in the new German tariff. 
| The meeting of bondholders of the Three per Cents. of 
| the South of Austria Railways Company, held last week 
| in Paris in view of the general meeting to be held in 
| Vienna on May 11th, voted the arrangement recom- 
| mended by the Committee of Defence. The original 
| scheme for the substitution of purchases on the market 
|| for the reimbursement by drawings having been rejected, 
| the proposal before the meeting was.a reduction of the 
| sumber of bonds. to be drawn annually for a period of 
‘15 years, which would leave a sum of 150 millions 
| (46,000,000) disposable for works, the purchase of the 
Trieste line, and the constitution of a reserve. During 
asecond period of 15 years the number of bonds drawn 
would be increased to make up the number suppressed 
in the first period. 

Returns of the traffic on the Suez Canal in the first 
quarter of the year show that the receipts from shipping 
amounted to 24,896,125f (£995,845), against 27,181,go06f 
(1,087,276) in the corresponding three months of 1902, 
and 24,300, 364f (£972,014) in 1901.. The deficit on the 
year is due in great part to the reduction of the tolls from 
gf to 8f 50e since. January rst. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, April 1. 
The monthly settlement showed an entirely different 
character for Government Funds from that of F ebruary, 
masmuch as drops in quotations are much more 
cumerous than advances. In. domestic and foreign 
vernment Funds there are only six securities that 
| made up higher than at the February settlement, and 


} 


the advances of these are quite insignificant, none 


having risen above a half-point. Among the declines 
noted the most remarkable was that of Spanish Fours, 
which lost 4.50. All other declines in this section 
of the list were less than one point, except the Austrian 
ow Loan of 1860 and the Buenos Ayres Municipal 


p an, which lost each one point. German Threes and 
russian Consols dropped .60, and Saxon Threes 75. 
oe movement in domestic and foreign railway 
— was unusually irregular. Among home rails 

“re were gains of 2.50 in Liibeck-Biichen, 3.25 in 
Sound - Gronau, and 8.50 in East Prussian 

uthern, while the Marienburg-Mlawka dropped .>50. 
: ustrian rails were mostly weaker. Lombards lost 1, 
Fanzosen .25, Buschtierader 3, while North-Western 
— 1, and Warsaw-Vienna 1.50. Among other 
Gone rails an advance of 8 points was made in 
= M ard, 5.25 in the Italian Mediterranean, and 2.75 
nee an 3-25 in Prince Henri, and 2:50 in Trans- 
+ eval ertificates, while Anatolians lost 1.50 and 
ieeesion Pacifies 7.75. Domestic bank stocks were 
ae a movement. A drop of 1.25 was 
y Disconto-Gesellschaft, 2 by Handels-Gesell- 


| Hamburg- 
| Railways put on 3 


schaft, and .50 by the Schaafhausen Bank; on the 
other hand, Deutsche Bank put on 1.50, Darmstadter 
and Dresdner each 1, and the National Bank -50. 
Austrian Credit lost .75, and the’ Russian Bank of 


| Foreign Commerce .25. The stock of the North- 


German Lloyd made up unchanged, while that of the 

American line gained 1.75. Berlin Street 

3-25, Hamburg Street Railways: .50, 
Dynamite Trust dropped 1.50. 

The settlement made no unusual demands for monev. 

However, on Monday there was rather heavy borrow- 

ing by operators, who had neglected to supply them- 


| selves before the settlement began, and the rates 
| for short loans rose as high as 5 per cent. There 


is, however, a considerable demand for long-term bills, 


; and the rate of private discount has already dropped 


to 2§ per cent. It is understood that the demands 
upon the Reichsbank for the end of the quarter were 
very heavy. 

The market for Government securities has suffered 
from such unpleasant surprises as the drop in English 
Consols and’ the remarkable break in Spanish Fours. 
German operators, during the long advance of 
Spaniards, were throughout very sceptical as to the 
soundness of the movement; hence they again and 
again sold short, only to lose their money. Now that 
the excesses of French speculators have been suddenly 
checked through the resignation of the Spanish Finance 
Minister, there has been heavy selling here of the Ex- 
teriors, both upon home and upon French account. The 
quotations have fallen 3.50 since a week ago. For 
several days there has been unusual activity in Trans- 
vaal railway certificates, and the quotation reached. 176 
on Monday, as the result of a rumour that the British 
Government will offer a higher price to the stoek- 
holders. Yesterday, however, less confidence was felt 
in this report, and the quotation dropped 3. Persons 
connected with the German committee for the protee- 
tion of German holdings in the railway have no specific 
information to justify this bourse rumour. 

The upward movement in iron shares continues, and 
coal shares are also rising. Iron production is still 
increasing, and market reports mention the blowing 
in of idle furnaces and plans for building new ones. 
The total make for February was 734,259 tons, or 
137,125 tons more than in February, 1902. The daily 
production in February was 1,120 tons greater than in 
January. The March statistics, which will not be com 
pleted for several weeks, will certainly show the largest 
production that Germany has ever had. Price 
advances continue to be announced. Rolling amills 
in Silesia have just added 5s to their prices, while 
Westphalian mills have raised hoop and band iron 
2s 6d. In the Siegen district an advance of rs for 
hematite foundry iron is reported, and it is expected 
that other qualities of pig-iron will soon go higher. 
Dealers are buying for the September quarter, but 
furnaces insist upon an advance of 1s on all such 
orders not filled by October 1st. American buyers are 
trying to place contracts in the Siegen district for 
crude iron to the end of the year, but furnace men are 
not disposed to bind themselves so long as they expect 
better prices. The ore producers have just decided 
to reduce the existing curtailment of output by one- 
half, and the Government mines in the region of Dillen- 
burg have raised ore prices. ; 

One of the most encouraging features of the iron 
market is the increase of the home demand. The 
home orders for both pig-iron and steel have been 
considerably better for several weeks. Furnaces are 
supplied with orders to three-fourths of their capacity. 
With the change in the market conditions, some com- 
panies and firms are already occupied with plans for 
extending their establishments. The Krupp firm will 
spend 41,000,000 in this way. It will establish a 
great steel mill at Rheinhausen upon American models 
for the manufacture of rails. 3 

According to the final statistics of the Society of 
German Iron and Steel Manufacturers, Germany’s pro- 
duction of pig-iron last year reached 8,529,900 tons. 
After deducting exports of 4,529,720 tons (against 
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3)304,070 tons in 1901), and adding imports of 367,150 
tons (against 526,490 tons), there remained for domestic 
consumption only 4,367,330 tons, or 1684 Ibs per 
head of the population, against 198 lbs in 1901 and 
289 Ibs in — (In these figures for exports and im- 
ports manufactured iron and steel have been reduced 
to terms of crude iron by adding one-third to their 
volume.) 

The latest reports from the coal trade are of a less 
favourable character. While there is a heavy demand 
for coking coal, which cannot be wholly satisfied, pro- 
ducers are meeting with greater difficulty in disposing 
of other qualities. The export demand for Belgium 
and France has fallen off, and English competition 
remains very active on the seaboard. Although the 
Hamburg-American line has recently placed a contract 
for the year’s supplies with the Coal Syndicate, the 
Hamburg-South American Company has contracted 
for English coal at 8s 9d, f.o.b. at Hamburg, a price 
considerably lower than the syndicate’s. The latter 
adds to-day 2,000,000 tons to the yearly allotments of 
the various mines. The Coke Syndicate expects to 
run this month only about 4 per cent. below its allot- 
ments, while the restriction for February was 20 per 
cent. 


omen SQ 


























trade for 1902 have just been printed in the official 
newspaper. Imports reached £ 281,550,000, which is 
#10,489,000 more than in 1901; and exports were 
£233,904,000, or £12,330,000 above 1901. 


which the imports 
£#£14,455,000, and exports £6,752,000, 
£4,059,000 in 1901. Thus the total movement of the 
precious metals, chiefly gold, was £ 7,406,000 less 
favourable for Germany than in 1901. 

imports and exports for the chief countries for two 
years have been as follows :— 


were £8,738,000, against 


{ 
} 














Germany’s exports to South American countries show 
pretty general declines. Brazil, however, took £400,000 
more than in 1g01. Exports tothe Cape and Transvaal 
were £ 1,908,000, against £1,042,000 in Igor. 





Correspondence. 


THE NETHERLANDS RAILWAY.—THE GBRMAN 
VIEW OF THE ACTION OF THE BRITISH 
GOVERNMENT. 

TO THE EDITOR OF THE ECONOMIST. 


Sir,—The sharp advance of the shares of the Nether- 
lands Railway of South Africa, following so soon after 
Mr Chamberlain’s return home, has awakened 
hope among the German holders of these securities 
that the British Government has decided to give them 
a more favourable settlement than hitherto contem- 
plated. The Government’s latest offer of A135 per 
share is still far below the value of the property, 
whether as measured by its present earning capacity 
®r according to the terms of the concession granted 
lene bean Government. The latest reports from 

d a indicate that the road is now earning 


one the outbreak of the war. 


Sn 


neti 
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The final estimates of the value of Germany’s foreign | 


Not in- | 
cluded in these figures are the precious metals, of | 
be carried out. 
against | 
that the indemnification offered the stockholders can 
justly be curtailed by reason of acts committed by the 


_and controlled by that Government—were its acts, in 


Imports from. | Exports to. 

——— —_| —- -~-—__-— — 
1902. 1901. {| 1902. |; 1901. 

£ 5 J £ £ 
Great Britain ...... 30,532, 32,890,000; 48,277,000) 45,819,000 | 
Austro-Hungary ....| 35,977, 34,663,000) 26,652,000) 24,575,000 
Russia .......000- 38,019,000) 35,807,000; 17,184,000) 15,920,000 
ae 15,312, 14,088,000) 12,658,000; 12,495,000 
Netherlands ........ 10,303,000! 10,192,000) 19,681,000] 18,950,000 
Belgium............ 9,835,000, 9,324,000; 13,036,000; 11,799,000 
BREET ccccccccececnsl 9,624, 9,129,000! 6,499,000) 6,362,000 
Switzerland ........ | 8,435, 7,709,000) 14,266,000) 13,215,000 
United States ...... 45,554,000) 52,106,000) 22,459,000, 19,289,000 
BritishNorthAmerica| 472,000 — 369,000! 1,936,000) 1,324,000 | 
British India ...... | 10,722,000, 9,869,000) 2,870,000) 3,356,000 
British Australia....| 6,008,000 5.397,0001 2,275,000, 2,611,000 


the | 


The average net ' 


possession of the railway in times of war; and this 


ate” « | talists refuse to touch those shares, 
' nearly as much as during the years immediately pre- | 


; [April 4, 1903, 
a 
profits for the three years 1897-99 were slightly | 
thaa £1,100,000. Assuming that the yearly sae 
after the reductions in rates now contemplated i 
been carried out, will amount to, say, £800,000 “a 
new Transvaal Government will still have an extrem - 
valuable property. For the interest requirements s/ 
so much of the forthcoming Transvaal Loan as will 
be needed to extinguish the £7,029,000 debentures af 
the company will amount, at 3 per cent., to only 
£315,000 ; and this would leave net profits of above 
40 per cent. a year on the capital of £71 ,166,667. 
The offer of the British Government for this yaly. 
able property is equal to only 162 per cent. of the par 
value of the stock. The concession given by the: 


Boer Government clearly states in Article XXVII, the 


terms under which the railway might be taken over } 
the State. Now, the value of the road as thus 
estimated is equal to 264 per cent. of the par value of 
the stock. The Marquis of Lansdowne stated in the 
House of Lords, July 11, 1901, that the Cabinet would 
not accept the conclusion of the Concessions Com- 
mission that the concession was forfeited, but would 
take up the matter from the standpoint of “ inter. 
national law and general policy.’’ This was an en- 
couraging declaration for the shareholders ; but the 
Marquis’s further statement, that whatever the 


y 


| Government might offer them would be an “ act ex 


gratid,’’ left their rights upon an uncertain basis, and 
at the same time placed the Cabinet in an illogical 
position. For the concession had either been for- 
feited, or it had not ; and, if not, then its terms should 


The apparent standpoint of the London Cabinet is 


directors during the war. The German holders deny 
this; for under Article XXII. of the concession the 
Boer Government had the right to take temporary 


right, as a matter of fact, was exercised. Now, while 
the railway was in the hands of the Kruger Govern- 
ment, the acts of the railway officials were dictated 


law and in fact; and the European stockholders can 
justly disclaim all responsibility for them. The rail- 
way officials owed allegiance to the Transvaal Govern- 
ment, and to it alone, until it was superseded by the 
British military power. 

The offer of the British Government involves great 
hardship for the stockholders at still another pomnt. 
It must be proved, namely, that every share presented 
for redemption was in private ownership at the out- 
break of the war. The German Committee has 
pointed out, in its correspondence with Count von 
Biilow, that the British Government, in putting forth 
this demand, was evidently unacquainted with the 
peculiar nature of stock transfers in Germany and 
Holland, and the character of the ‘‘ debenture to 
bearer’’ : and that it assumed transfers are made 
here on the books of the company, as 3S the 
case in England, and that it would be an easy 
matter to trace back each share to its owner prior 
to the war. On the contrary, stocks have here and in 
Holland the character of the ‘‘ debenture to bearer . 
hence the individual purchaser seldom knows who se | 
him a share; only the broker can tell him who 1s the 
seller. : 

However, the’ German stockholders anticipated, s ° 
comparatively early date, that questions ol this kane 
might arise later. The danger from this source ~ 
clearly recognised when, early in August, ey 
French agent appeared in Berlin, accompante os 
several Boer representatives, and tried to_sell 4, en 
shares of the Netherlands Railway. The — 
bankers, however, suspected that these shares a 
the property of the Boer Government ; and the nl 
liberal offers (20 to 25 per cent. commissions) 2 _ 
everywhere rejected. Not only did the German - 
but they at once 
ely dis- 


> c rE >} y ings < solut 
took steps to keep their own holdings ab ches 


tinct from them. At the earliest possible mome 
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formed an organisation, deposited their shares with the 

n-Verein, or Stock Exchange Clearing-house, 
and issued certificates against them. As soon as the 
necessary negotiations with the management of the 
Berlin bourse could be completed the shares were with- 
drawn from the quotation list, and these certificates 
were substituted in their place. The earliest possible 
date at which this could be done was December 1, 
1900 } and the register of the German (and Austrian) 
holders was made up for that date. The register 
contains 6,836 shares, out of a total of 14,000. The 
British Government has only consented to admit the 
register as partial proof of German ownership. As 
the German bourse-tax laws, however, require that 
securities must be stamped, it will be an edsy matter 
to determine when a given share passed into German 
ownership. 

The German Committee admits that a large part of 
the stock held here was bought immediately after Lord 
Roberts made his successful incursion into the Boer 
States ; but they do not believe that any of it was in 
the hands of the Boer Government at the time when the 
war began. It is known that it held 5,713 shares at 
that time; and at the stockholders’ meeting at 
Amsterdam, September 8, 1900, the Transvaal agent 
still represented 4,736 shares, or 977 less than the 
Government originally held. Whether some of these 
977 shares passed into German hands prior to the date 
here mentioned it is now impossible to ascertain. 
The Berlin Committee has instituted an inquiry as to 
the final disposition made of the 5,713 Boer shares, 
and they have reached the conclusion that they are 
nearly all in French hands. 

In any case, the German holders cannot admit that 
their interests can justly be jeopardised by the London 
Government through its efforts to exclude shares once 
in Boer hands. The right of the British Government 
to seize shares found in the possession of the Boer 
Government is not for a moment disputed ; neither 
are the German holders pressing the argument—strong 
enough in itself—that such a seizure cannot be made 
retroactive. The hardship and injustice which they 
complain of is that England should come forward 
many months after the occupation of the Boer capital, 
and announce that stock once in the hands of the 
Transvaal authorities would not be redeemed. If the 
— Cabinet intended to take steps of this kind, it 
ould at least have proclaimed that part of the stock 
giving the numbers of the shares, so as to protect the 
interests of innocent investors. 
Be —e of the above considerations it is felt here 
a ngland is not applying, in its proposed settle- 

nt with the stockholders of the Netherlands Rail- 
way, the same liberal financial policy as it is pursuing 


} toward its newl . oad : 
° acquired citiz 
territory. y q ens .n the conquered 


Berlin, March 31st, 1903. mee 


PROVINCIAL STOCK EXCHANGES AND THE 
BROKER AND JOBBER QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 


: ant a time when a very real controversy is 
) “@8ing as to the limitations of broker and jobber on 


| ~ London Stock Exchange, attended as it is 
| publi —_ of great importance to the general 
ie c, I would crave your indulgence in afford- 
_. me the opportunity of putting before your 
dae ne what appears to me to be the point of 
a of the general body of investors and operators, 
— ee is Outside the metropolis, and who, it 
we ee ~— » inconsiderable portion of the 
onduct i 1 td 

Stock ene eir financial operations through the 
ieeenan to make my meaning clear, I should like to 
fae as shortly as possible the history of this 
It will be remembered 


Exchange, thr 
mittee, took e 


oo 


1 that the jobbers on the Stock 
ough their representatives on the Com- 
xception to brokers executing their orders 
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outside the House, and incidentally obtaining a double 
commission, i.e., both from the buyer and seller, with- 
out declaring the same on their contract. It must not 
be forgotten, in referring to this, that especially in the 
mining market, the bulk of the shares largely dealt in 
are in the hands of the big houses, technically known 
as the shops, who are in the habit of allowing brokers a 
small commission for placing the shares of companies in 
which they are interested, and who, having the shares, 
are naturally in a position to supply them more cheaply 
than jobbers, who, as often as not, have to apply to 
these identical shops for them. It is evident, therefore, 
that brokers by going direct benefited their clients at 
the expense of the jobbers, and that the clients had 
every reason to be satisfied, as long as they were ac- 
quainted with the fact that a double commission had 
been received. To this agitation by the jobbers the 
brokers retaliated. They asserted that jobbers were 
poaching their clients ; that jobbers’ business should be 
confined to dealing between members of the House, and 
that by doing direct with firms outside they were usurp- 
ing a broker’s functions. While engaged in settling 
these knotty points, it appears to have occurred to 
some one to whisper that instead of squabbling, the two 
sides might unite to exterminate a third party, which of 
late years has become of some importance, viz., the 
shunter, or more properly called the abritrageur. His 
functions are simple, they are to buy or sell on the 
London Stock Exchange, and to resell or to rebuy as 
the case may be, on one of the provincial or continental 
exchanges, and divide the profit with his correspondent 
in that market. That is to say, that he, through his 
organisation, profits by any difference there may be in 
the prices ruling in London and in other markets. 

I say through his organisation advisedly, because the 
whole of his business depends on his accurate and im- 
mediate advices of the fluctuations of the various 
markets with which he arbitrages, and as a consequence 
there are shunters who have their private telephones 
connecting them with such big centres as Glasgow, 
Manchester, and Liverpool, and the big Yorkshire 
towns. To anyone acquainted with the routine of the 
Stock Exchange, the result of the shunting business 
must be apparent. 

It has put the provincial exchanges into such an ex- [ 
cellent position for dealing, that provincial clients who 
were formerly compelled to wire their orders to London 
brokers, are much better served on their own stock ex- } 
changes. Instead of having to pay a London broker’s 
commission and his jobber’s turn, they find on their 
own exchanges dealers who, from their accurate know- 
ledge of the London and other provincial markets, are f 
ready to make them fair prices and free markets, in 
many instances closer than they could get in London. [ 
In Glasgow, Manchester, and Liverpool, to give a con- 
crete instance, a 3d price can always be got in Char- 
tered, whereas in London a 1-64th, i.e., 33d price is 
generally the closest. 

This, of course, does not suit the London Stock Ex- 
change. It has seriously crippled the business of many 
old-fashioned London brokers (givers of big turns to 
jobbers), who had formerly large provincial connec- 
tions, and these are openly boasting that they will now 
get their connection back ; that is, that they are going 
to levy a tax on all investors and speculators who are 
not resident in London. 

A postcard has been issued under date of March oth 
to the members of the London Stock Exchange, ad- 
dressed to the Committee, suggesting certain altera- 
tions to the rules, calculated, if passed, to hamper this 
business. I do not know whether the petitioners are 
Little Englanders, or whether they come of that class 
who delight to encourage the foreigner at the expense 
of the: Britisher, but while seeking to hamper the busi- 
ness of the provinces, they distinctly except the shunter 
‘‘ with places outside the United Kingdom.’’ (I enclose 
this postcard for your inspection.) It might be worth 
while to inquire the reason of this, and whether the fact 
that the large capital required for shunting abroad, 
especially with New, York, which has consequéntly at- 
tracted a class of great capitalists to this business, big 
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‘lenders of money to brokers and jobbers, has secured 


‘them immunity from interference. 


| 


I.do not venture to give an estimate of the turnover 
the London Stock aden but it is admittedly 
and that such a body, with such responsibili- 
ties, should be under no laws, except those which it 
likes to pass itself, is today an anomaly. It is an open 
boast of the Londcn Stock Exchange that it legislates 
for itselfi—in cases of bankruptcy alone how often has 
the law had to assert its authority to prevent undue 
| preferences? And it is quite time that. Government 
i interfered so as to control—for the benefit of the ma- 
| jority—an institution which is of national and world- 
wide i , and where, according to its custom, a 
broker desiring to buy and a broker desiring to sell the 
| same stock, are obliged to put their bargain through a 
| jobber, who buys from the one and sells to the other, 
reserving for shimself.a ‘‘ turn ’’ for doing the business. 
—Yours faithfully, 
Davin Q. HENRIQUES. 
13 Pall Mall, Manchester, April 2nd, 1903. 


RAILWAY COMPANIES AND THE BOARD OF 
TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sim.—Your correspondent, “‘ Shareholder,” in issue 
of 28th ult., seems to take a somewhat one-sided view 
of the financial aspect of Board of Trade requirements, 
overlooking the fact that they all tend towards safety, 
and enable British railways to have a record of ‘‘ nil ”’ 
against the enormous loss of life on American rail- 
ways ; also that accidents of all kinds cost money and 

} loss of revenue by traffic diverted to other routes as a 
| collateral thereof. 1 certainiy consider it should be 
pointed out that there is, at least, something on the 
credit side of Board of Trade requirements, however 
onerous they may seem primd facie.—Yours, &c., 
AEGIs. 
April ist, 1903. 


Rotices of Books. 


N) The Statesman’s Year-Book, 1903, Macmillan and Co., 
Limited. 
| Tuts indispensable historical and statistical work of 
reference has now reached its fortieth issue. It is edited 
by Jj. Scott Keltie, LL.D., with the assistance of 
j. P. A. Renwick, M.A., LL.B. The features of this 
year’s publication are the details of censuses recently 
eM in various countries, information in connection 
with the incorporation of the two South African 
Republics in the British Empire, and alterations 


required owing to the passing of the Education Act for 
England and Wales. 


BOOKS RECEIVED. 

A History of American Political Theories. 
Merriam, A.M., Ph.D. (New York) The Macmillan 
Company. (London) Macmillan and Co., Limited. 

The Statesman’s Year Book: Statistical and Historical 
Arnual of the States of the World for the Year 1903. 
Edited by J. Scott Keltie, LL.D., with the assist- 
ance oy: P. A. Renwick, M.A., LL.B. (London) 
Macmillan and Co., Limited. (New York) The 
Macmillan Company. 


NEW CAPITAL ISSUES. 


London County Council.—An issue of £5,000,000 3 per 
cent. stock is offered for subscription at the fixed price of 95}. 
The stock will be consolidated with the {12,000,000 of 3 per 


cent. consolidated stock now existing, and is redeemable after 
1920 at the option of the Council. The following is a state- 


ment of previous issues, and the price realised for each :— 
Amount. 
Price. 
“97 
a8" 
5,000,000 .... 97% 
Average price obtained, £98 8s 64. 
teenie 
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The existing stock was quoted a week ago at 97, but has 
to about the same price as the new issue. It still ofters a 
bonus by comparison, however, as a full quarter’s dividend 
will be paid on June rst, whereas the final instalment of the 
capital does not fall due until September 8th. The ligt of 
——- closes an or before Tuesday next, April 7th. 
aring and Gillow, Lim ited. ——An issue of £330,000 
44 per cent. debenture stock of this company is offered for 
subscription at par. The stock forms part of a total 
authorised of £1,000,000, of which there has been issued, 
including the present amount, £700,000. Part of the proceeds 
are to be utilised in redeeming £130,000 first mortgage debep. 
ture stock, which is redeemable after 1906 at a premium of 19 
percent. The prospectus states that the company has pur. 
chased, with a view to the development of the business, the 
whole of the issued ordinary share capital of Hampton and 
Sons, Limited, a business established in 1830, which holds 
one of the foremost positions in the furnishing and decoratip 
trades. This purchase, and the constantly increasing trade of 
the company, necessitates the provision of further capital, 
The directors are of opinion that the union of interests such 
as Waring’s, Gillow’s, and Hampton’s, will result in a great 
accession of business and largely increased profits. The 
properties, less liabilities, upon which the debenture stock js 
secured are valued at 1,939,757, and the profits of the com. 
bined businesses are put down for the last three years at 
£122,234, £104,084, and £92,937. There seems to be, there. 
tore, a good margin of security, both as to capital and 
interest, for the present issue of debenture stock. The list 
of applications closes to-day for London, and on Monday 
morning for the country. 

Shannon Water and Electric Power Company, 
Limited.—This undertaking has a share capital of £360,000, 
divided into 36,000 shares of {10 each. The company is 
authorised by special Act of Parliament to erect, establish, 
and maintain a station or stations in Limerick and the sur- 
rounding area for the purpose of generating electricity and 
supplying electrical energy in bulk, and the prospectus states 
that it will enable effect, in a practical way, to be given to the 
views now so prominently discussed for the encouragement 
and resuscitation of industries in Ireland. It may be hoped 
that it will be successful in this attempt, and also in paying 
dividends to its shareholders. The prospectus affords little 
information as to the scope for its operations, and, in any 
case, it must be a long time before it can give a return, as the 
works have to be erected and the plant put down. In view 
of this, the Works Syndicate—as to which no information is 
given, save that it was incorporated in 1891—have undertaken 
to pay 3 per cent. upon the capital subscribed for a period of 
five years. 

Northern Copper (B.8S.A.) Company, Limited.—Ao 
issue of £100,000 6 percent. debentures is being offered for sub- 
| scription, the debentures being convertible as soon as they 
_are fully paid up into shares of the company at {10 per 
_ share, and in addition every allottee of a {100 debenture will 
| have the right at any time up to December 31, 1907, of taking 
up ten fully-paid shares at the price of {10 per share. The 
|issue has been underwritten by the Charter Trust and 

Agency, Limited, the Bechuanaland Exploration Company, 
Limited, and the South African Gold Trust, Limited, for a 
commission of 5 per cent. in cash and the right to purchase 
20,000 of the reserve shares of the company at {10 per share 
up to December 31, 1908. Applications must be sent M 
before 4 o’clock on April 7. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital Applications. 


Amount 
Nominal Offered to 
Capital. the _— 
z 
| Amount previously recorded. ... +» 22,225,866 . 
issues of the week— 
Shannon Water and Electric 
Power, £10 x ee 
| Londen County, 3% Cons. Stock, 
| at £954 5,020,000 .. 
| Waring and Gillow, 44 % Deb. 
Stock 


| First ween 

Payment Furth 

hereon. Liability 
£ Z 


.. 288,000 
, 4,525,000 


72,000 
250,000 


4,775,000 . 
330000 .. 33,000 .. 

Do 7 % Cum. Ord .. 160900 .. 18,750 .. 131,280 
| Northern Copper (B.S.A.) Co... 100,000 .. 100,000 .. 10,000 asad 
| mv 5yT15,000 .. 385,750... SSS 
| Total offered for subscription to date | Total offered for subscriptio 

in— | whole year— 


36,615,749 | 
55,1 


63,033 
41,217,071 ' 


TO READERS AND CORRESPONDEN Ts. 
The Editor of the Economist cannot undertake to return Fe 
communications. 


Communications must be authenticated by the name of the 4 


——— 
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April 4, 1903. ] 
we MEETINGS, &c. 


COLOMBIAN NATIONAL RAILWAY COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Colom- 


bian National Railway Company, Limited, was held on the 
th ultimo, at the offices, Cannon street House, London, Mr 


‘lin E. Butler presiding. 

— secretary (Mr William Hodgson) having read ihe -1o7ice 
convening the meeting, . 

The Chairman said: It was the particular wish of our chair- 
man (Sir Alexander Wilson) to be present at this meeting ; but it 
was found impossible to get certain necessary documents from 
Colombia before he had to leave for America on the business of 
another company, of which he is also chairman. My duties 
to-day, however, arc not very onerous; for, as you will have 
observed from the directors’ report and balance-sheet, our posi- 
tion was satisfactory, and it is my pleasing duty to tell you that 
since the report was issued we have been able to effect a final, 
and in all respects a satisfactory, settlement with the late con- 
cessionaire. I do not know that it is necessary for me to enlarge 
upon other matters dealt with in the report; but if it is your 
pleasure that I should do so, I em quite willing. It would, per- 
haps, be as well if I were to remind you that we were fortunate 
enough to arrange with temporary contractors to take over the 
construction of the railway on the death of Mr Gibney. This 
contract has now been entered into, and is being taken over, with 
the consent of the board, by an important company. The con- 
tract is modified in some respects ; but in all essential features it 
is as at first arranged. The contractor builds the railway for the 
price originally agreed on, and in the meantime manages the 
railway, takes the earnings, and guarantees the interest upon the 
first mortgage debentures, and pays all office and other expenses 
in London. The railway, as you will have gathered from the 
report, was interfered with during the recent revolt by both 
Government and insurgent troops; and, as the Government 
undertakes to protect us from such interference, under our 
concession, we have found it necessary to send in a substantial 
claim, which, we do not doubt, will be dealt with in a satis- 
factory spirit by the Government, as all our little differences 
with it have been. During the past few months we have been 
considering the survey made by one of the contractor’s engineers, 
who urges us to continue our railway on to the Pacific Coast, 
through a pass he has discovered in the range of hills interven- 
ing. This matter is receiving the favourable consideration of the 
directors ; but it has not yet-been decided upon. It goes, how- 
ever, without saying, that if such a line were built, it would very 
considerably alter the condition of trade in Colombia, and pro- 
bably have some influence in the trade of the world ; for it would 
open out the interior of Colombia to the markets of the world; 
practically for the first time. It would give the capital Bogota, 
access to the coast, in something less than twenty-four hours, 
and place it within reach of England in very much less time than 


itnow takes. Machinery and plant for working the many mines, 
which have been located for years past, could be sent out, which 
is how practically an impossibility. I know of an instance where 
machinery was sent out to erect upon a mine three and a-half 
years ago, which still remains undelivered ; and this, I am told, 

) 

) 

) 

) 

) 

| 


lll ———E—_—____— et 


is not by any means a solitary instance, I do not know of any 
country in the world where railways are required more urgently 
than in Colombia. It is a country of great extent and possibili- 
ues, rich in agricultural produce and minerals alike, well popu- 
lated, and ready for the only factor to prosperity—railways. So 
far as we are concerned, we are doing our part ; we have a good 
concession, and we are determined to take advantage of it. The 
contractors are now pushing on with the construction of our line 
as fast as they possibly can, and have sufficient rails and ac- 
areerion to build it up to Hospicio, at which place it is hoped to 
ap the bulk of the trade. I now beg to move that the report and 
accounts be approved and adopted. . 

= aoe seneneen the motion. 

} - Parga: Being a director of a firm intimately connected 
= - Republic of Colombia, and being a Colombian myself, 
ov a knowledge of that part of the country through which 
sind ns — 7 running, I am sure my fellow-shareholders will be 
te. aa me a few words respecting this railway and the 
a . y itself. I was afraid that on account of the civil war 

‘rectors of the company would have been disheartened with 


the undertakin 

taking, but I am very pleased t 

that such is not ‘the case. oo pene See sepa 
such a field 
Colombia. 





_ There are very few countries offering 
for enterprise and remunerative investments as 
salen t oo oa surpasses it in mineral wealth. On this 
ouie-ahe ken — a few months ago I met a civil engineer of 
erates - en in the Transvaal and in Colombia, and seen 
ae in = countries, and he informed me that there is 
Beskiee’ aay etween the two; Colombia is by far the richer. 
es is, it produces coffee, cocoa, rubber, quinine bark, 

4 multitude of other products, which, by the help of rail- 


Ways, cz ot . 
on — fail to increase tenfold and thereby benefit any rail- 


Supplies the 
this railw 


ent aan the traffic on this line is the most important of 
lospicio—. ountry. I am sure that as soon as the railway reaches 
he “and, according to the report of the directors, that will 


socon—the railway will begi 
the debenture inte a gin to earn enough to pay at least 


Mr Cortes, 
hopeful 
lished, 


Railways are wanted in Colombia, and the line 
ue most important one. The region through which 
ay passes is one of the richest and most thickly 


I am in constant communication with 
my partner, who is now at Bogotd, and he writes very 
are of the country. Peace is completely estab- 

cre 18 @ great revival in business, and I now look 


eee eee 
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forward to a long period of peace and prosperity, which, as you 
will naturally see, means prosperity to our undertaking. 





After a short discussion, the resolution was submitted to the 


meeting, and unanimously agreed to. 


A vote of thanks to the chairman for presiding terminated the 


proceedings. 





SUN LIFE ASSURANCE SOCIETY. 
The annual general meeting of the members of the Sun Life 


Assurance Society was held on the 1st instant at the chief office, 
63 Threadneedle street, London, Mr Marlborough Robert Pryor 
(the chairman) presiding. 


The secretary (Mr E. Linnell) having read the notice conven- 


ing the meeting, 


The Chairman said: Last time when we met we had before 


us the results of a quinquennium, which was very momentous 
in the life of this office. This time we have only the first year 
of a new quinquennium, and I feel I am not entitled to take up 
a great amount of your time. Still, we only meet once a year, 
and it is the only chance your directors have of taking you into 
their confifence. Therefore, I must hope that you will allow 
us a few moments to consider the report and accounts and the 
principal features of interest suggested by them. I will try to 
deal with the points in the order in which they occur in the 


accounts, passing over anything that does not seem tc need 
remark. With regard to your proprietor’s fund, you see that the 
interest yield has been extremely good, and that it has been 
increased by about £10,800. You will remember that a year 
ago we left out of the accounts of the proprietor’s bonus that 
sum, in order to provide that the account of the proprietor’s — 
fund should be self-supporting in the matter of dividend. Up 
to last year 1 per cent. of your dividend was borrowed from. the 
insurance fund; now that borrowing is unnecessary. In case 
the interest does not quite meet it, as you see it did not last 
year, being £17,679 against £18,000, that £10,000, or nearly 
£11,000, will be amply sufficient to provide for any deficiency 
in the later years of the quinquennium. Supposing there are no 
accumulations there will be still more, because there will be the 
interim bonuses accruing as interim bonuses are paid on the 
emergency claims! Therefore, I have no doubt that at the end 
of the quinquennium you will find that £10,000 or £11,000 
practically intact. Still, we take no chances here, and we were 
bound to provide amply for the whole of your dividend during 
the quinquennium. Turning to the life assurance fund, which 
is, of course, the reason of our existence, and the great thing for 
you to consider to-day, you see that the new business is practi- 
cally £1,800,000, as against £1,510,000 last year, an increase 
of £289,000 odd. Last year we had, for us, the ~henomenal 
increase of £487,800. It was not reasonablé to ex; ect that we 
should continue to increase at that phenomenal rie, and this 
addition of nearly £290,000 is, to our mind on this side of the 
table, most satisfactory, and I trust that you will see it in the 
same light. In the working account you have the premium 
account increased by £41,500 to £524,576, interest, &c., pro- 
duced £174,730; the average rate of interest was £4 2s rod, 
although, as you know, you have been paying 1s 3d income- 
tax all the time, and it was reasonable to suppose that the reduc- 
tion might have been as much as &% per cent. represented by that 
3d instead of 2d. The increased premium income, £41,500, is 
perhaps the best test of the stability and prosperity of am office. 
I do not mean to say our premium income is going to increase 
at that rate always, but’ when it does so, it is eminently satis- 
factory. Then we|turn to the other side. We paid out £90,500 
as cash bonus to policy-holders—that is eminently satisfactory. 
The amount of business accruing to them was very much larger 
than at the end of the last quinquennium. Still, they have taken 
slightly less in ready money; they have depended upon their 
reversionary bonuses in preference to withdrawing the money in 
cash—that is a very satisfactory feature: Claims stand at 
£332,300—that locks big; last year they were £263,200, but 
instead of its being really big it is quite satisfactory. Your 
business has increased very much, and while the claims during 
the quinquennium, which ended in 1891, were something like 
85 per cent. of expectations in number of deaths, the claims 
during this year were only 80 per cent. In the previous quin- 
quennium, ending in 1896, they were still larger in proportion 
to the expectation, but well within it. Also there has been a 
considerable increase in the endowment assurances matured and 
also in the bonus. Bonuses, of course, are quite a satisfactory 
feature; we like to see them increased, so that the £332;300 
is thoroughly satisfactory: Surrenders £33,852, and commis- 
sions and expenses of management £96,834; that looks a good 
deal, but when you come to consider the new business put in 
your books during the past two years, it is not at all heavy. 
The proof of the pudding is in the eating, and the question is, 
is the business which you have put in your books thoroughly 
good and reliable? If so, it will ultimately redound to the 
prosperity of the society. When we have been watching over 
this rapid development of your business, it has become neces- 
sary carefully to investigate the mortality of the lives insured 
during the past six years—that is the last quinquenmium and 
the one year we have had since. The result is most extra- 
ordinarily favourable; the whole mortality of the whole life 
and endowment business—that is the principal tables under 
which your business is done. The other minor tables are not 
so worthy of attention, the results deduced from them might be 
misleading, and it is better to put them on one side altogether— 
the actual whole mortality during the six years on the business 
put on your books during those six years has only been one-half 
of the expectations under the old H.M. selected tables. As 
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you know there have been recent investigations of the experience 
@f offices resulting in the new O.M. selected tables. It had been 
expected, and the results justify that expectation that the 
mortality experience of offices on their own business was im- 
proving rapidly, so that these new tables represent the generally 
mniproved experience of the offices. Well, taking that improved 
experience, which is the result of the care exercised by the profes- 
sion as a whole in selecting lives, our actual mortality during 
those six years has been two-thirds of that expected. Nothing 
can be more certain than that if you can get business so much 
better than the average, it is worth spending money to get it. Do 
not for a moment let me lead you to suppose that this mortality is 
going to continue, and that our experience is always going to be 
as good as this. The mortality is, of course, deferred, sooner or 
later our good clients will die. We cannot defy mortality by 
giving them a policy in the Sun. But it does show that the work 
of the office has been done with extreme caution and on sound 
lines. It is your mandate, as proprietors to us, that the business 
of the office should grow. You have made personal sacrifices 
to meet that end; you have said you will be content with one- 
tenth of the profits instead of one-fifth. Therefore, you are 
entitled to see we make the business grow. But you wish to 
make it grow with due regard to the rights of the policy-holders, 
and to fe best interests of all concerned. We have, I think, 
discharged our duty as you would wish it. We have put this 
very iargely increased business into our books, and it is the best 
possible business. We are undoubtedly justified, actuarily, in 
the expenditure involved in obtaining it. Now, with regard to 
the other minor points, your life assurance fund shows an in- 
crease of £63,600. You know you paid out £90,500 in bonuses, 
and £70,000 odd to the proprietors. If you add those two sums 
together the increase will be about the same as it was a year 
ago in round figures. Now we come to the minor funds. As to 
the annuity fund, the year was a very good one for annuity busi- 
mess, whereas it was not believed to be generally a very good 
year for life assurance. Some of our chief colleagues and 
rivals in the field certainly have not increased their business 
markedly. We took £95,300 against £52,800 in consideration 
money for annuities, and, of course, the fund has increased, and 
the income has increased. The outgoings for annuities have also 
increase ; they are £38,900, or nearly £5,000 more. We paid 
out for surrendered annuities, commissions and expenses of 
management, a very moderate sum. As you know, this 
annuity business has to be worked on very cheap lines, and the 
number of annuities ceasing only amounts in money to £1,688. 
But that is quite reasonable, and what one ought to expect. The 
fund has increased by £70,800. Now, we come to our accident 
and general fund. he premium income is £114,100;. last 
year it was £79,500 odd. The claims amounted to £20,700 
against £14,570, and commissions and expenses of management 
to £20, compared with £18,460; and the fund is now 


§ 278,300, in round figures, showing an increase of £82,200. 
Your accident and general business proper has been conducted 
in competition with offices quoting, I think I may say, reckless 


rates for workmen’s compensation, and that class of business. 
They have reaped their reward; they have acquired a very 
large business, and they are having to pay enormous losses. 
We founded our rates and based our ideas on sound statistics, 
and the results of our business amply justify the rates we have 
continued to charge in the face of competition. Our business 
continues to be self-supporting. Last year, of course, in the 
teeth of all this competition it was only what may be called 
self-supporting ; it has not contributed largely to the general 
expenses of your office. I trust that our competitors will learn 
wisdom, and also that the people who have been, I feel I must 
say, fooled by them into obtaining insurances at rates which 
were utterly unjustifiable, to a certain extent, may see their way 
to return to their old friends, the Sun, and in that way that 
our business will show steady and substantial growth. After 
the experience of the past few years we see no reason to vary our 
course; we shall not spend your money recklessly in obtain- 
ing business, or risk that of your policy-holders for one instant. 
We shall continue to do such business as our clientéle will bring 
us, trusting to retain it by treating them better than the other 
offices, which canot treat their clientt/e well if they are carrying 
on the business at a loss—that, of course, is impossible. Now 
the bulk of the business in this fund is the sin ing fund busi- 


ness, and that has progressed very rapidly. The great bulk of 
this increase, which we have stated at £82,240, is derived from 
the premiums on your sinking fund business. That is a class of 


business which, I think, some of those around us to-day can put 
in our way, and which we can deal with with absolute security, 
and with deferred, but not inconsiderable advantage to the office. 
As I have told you in this room several times, we look upon the 
benefit of our general sinking fund business as one to accrue in the 
future, mainly, of course, for the benefit of our policy-holders 
but, as you know, one-tenth of it goes to the proprietors. It is 
extremely desirable that the buisness should be carried on by us 
on a large and increasing scale, quite free from liability and 
quite certain in result to give a moderate profit to the office. We 
have run the thing as close as it can possibly be done; we can 
do it as well as anybody. Now I come to the personal matter 
of the composition of your board, and I have to say that I shall 
submit a resolution for the confirmation of the elections of Mr 
Edward Charles Grenfell and Mr Edmund Beckett Faber, M P 

who have, I am happy to say, joined our board. I have also to 
announce that the managers have appointed Mr Jefferys as 
vo to act in conjunction with him. In conclusion the 
chairman moved the adoption of the report and accounts. — 


Mr Charles A. Scott-Murra deputy-chai 
motion, which was carried eed. Te ees Se 


et 
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ee 
Some formal reer cone transacted, 
The Chairman asked the assent of the proprietors a cea 

of fifty guineas to the London Hospital P "0 a donation 

Mr Gibson, in supporting the proposition, expressed th, 
opinion that they were very much indebted to the ree e 
Hospital in consequence of the great poverty among the work on 
classes around London. He was sure that the proprietors a 
be pleased to acquiesce in the moderate donation suggested - 

The proposal was agreed to. 

A cordial vote of thanks was then passed to the directors for th 
excellent report they had submitted to the proprietors “and - 
all the members of the staff for their efforts on the part of the 
society during the period under review. 

The proceedings then terminated. 


ATLAS ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Atlas 
Assurance Company, Limited, was held on the 31st ultimo at the 
offices of the company, Cheapside, London, Mr James P 
Currie (the deputy-chairman) presiding. 

The general manager and secretary (Mr Samuel J. P 
having read the notice convening the meeting, 

The Chairman said: Before we commence the business for 
which we are assembled to-day I have to state, with great regret 
that our chairman (Mr Prescott), who has not been well for some 
time past, feels that he is too indisposed to preside at this meet. 
ing, and he has, therefore, asked me to undertake the duty. The 
year has been one of satisfactory progress in both departments, 
The company has to-day a larger income and larger funds than 
in any previous time in its history, and is in a stronger financial 
position, having regard to the nature, quality, and quantity of 
business on its books. Dealing with the life department first, 
it will be noticed that the new life business transacted last year 
reached the respectable figure of £361,397 sums assured, being 
something like £96,000 more than in the previous year. During 
the year we have revised our rates for non-participating assur. 
ances, desiring to offer to the pyblic a fixed amount of assurance 
at the very lowest cost consistent with safety. These rates 
(being on the whole probably lower than any other first-class 
office) have attracted business, and we hope they will continue to 
attract it. The expenses of the life department reached only the 
moderate figure of some 13 per cent. last year, which is a drop 
of about 13% per cent. as compared with the year 1901. The 
claims appear heavy, being some £50,000 in excess of what they 
were in 1901. This amount includes some £40,000 bonuses 
attaching to the policies which have become claims, and as the 
report states, one-half of the total number of our death claims 
were on lives of over 70 years of age, and more than one-fourth 
were on lives over 80 years of age; and the average of all was 
66 years. Such claims as these carry with them very large 
bonuses in addition to the original amounts insured. Although 
the amount may seem large it is well within the expectation, 
and, so far as about one-fourth of the whole amount is con- 
cerned, this is simply the sum we have held in reserve from past 
profits, waiting to be paid out along with the original sums 
assured. It is not a loss of funds necessary to the strength of 
the office, but a payment of moneys held in trust. Of course, 
such heavy payments prevent any very large increase in the fund, 
because, in addition to the payments out, there is the loss of 
premiums which were annually paid under the policies; but 
it is satisfactory to note that, in spite of these checks, those 
funds are some £8,000 more than they were at the beginning of 
the year. With regard to the fire department, our premiums 
for the first time exceed £500,000. he losses, on the other 
hand, are some £9,000 less than they were in the previous year; 
the consequence is we are able to show a loss rate of 52% per 
cent., instead of 603% per cent., as it was in 1go1. It will be 
noticed that we have taken from the fire account to profit and 
loss an amount of £33,645 only. It has been our custom to 
take out the whole surplus each year, and then bring such a part 
back as we thought prudent for the purpose of strengthening the 
fire fund. This year, however, you will notice that we have left 
in the fire fund some £28,000, as representing the estimated 
increased liabilities of this department, and carried some 
£33,645—the balance of the year’s surplus—to profit and loss. 
This seems a simpler and better way of dealing with the fire 
surplus; because then the amount so transferred represents, as 
near as we can judge, what may be called the actual profit of the 
year. As our reserves grow, of course, the item of interest will 
grow also and contribute to the fund available for dividend. 
At the present moment the company is in this satisfactory pos! 
tion—the annual interest on the proprietors’ funds, plus the 
small commission which is charged for managing the life bust- 
ness, produce about three-fourths of the amount required for the 
present dividend. We require only something less than £7,000 
per year from our fire profits to maintain the present dividend, 
and this is only about 144 per cent. upon the fire income. This 
is a strong position to be in, and one, I think, upon which the 
shareholders may be fairly congratulated, seeing that you have 
readily assented for years past to the directors exercising what 
they believe is a wise restraint in the matter of dividend, pre 
ferring rather to increase their reserves. To summarise -_ 
results of the year, the fire surplus is £61,889, and the itere 
commission on life business and transfer fees, less spec 
expenses in profit and loss, bring the total surplus to £82,103; 
which the directors have distributed in dividend of £28,000, 4” 
the balance to reserves £53,303. We hope to continue the same 
steady progress. We are not ambitious to do the largest oe 
ness in the world, or to take any business at any cost. V ~ 
adopting modern methods, and endeavouring to meet the ; z 
quirements of the public, we think that a continuance oO 
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cautious policy will be best in the end. I should like to mention, | this, and they proposed, as a precautionary measure, to add 
as a sample of the policy of caution, so ably carried out by our | another £35,000 to be held in suspense to meet any possible con- 
managers, that we have saved losses in the past year of about } tingency. In view of the increasing cost of claims, it was not 
{15,000 by declining to retain certain policies of insurance on possible to say that the rates for insurance of employers’ lia- 
erties Which were formerly on our books. There is only one j bility were even now entirely satisfactory. The directors were 
other item'that need be referred to—that is, our assets. The | endeavouring as far as possible to make the company’s 
directors are constantly looking into these, and they have care-|Trates as equitable as they could, leaving a fair profit 
fully examined the whole position quite recently in connection | to ‘them op the business transacted, and they had ex- 
with the preparation of the accounts. In the proprietors perienced very fair treatment in many instances from 
palance-sheet the assets, as given in print, were on December | employers. The shareholders would be glad to hear that 
ist some £17,000 less than what they could have been sold for | in all their other branches the corporation had been most suc- 
in the market. This remark applies to the Stock Exchange | cessful, and that they had every reason to hope and believe that, 
securities only ; the other assets are all good, and some of them | with the extensive and fine business transacted by them, they 
much understated. With regard to the life assets, although we might look forward to a prosperity not surpassed in any previous 
are not in the same position, yet, as already stated, we have | year or by any other company. He might say in relation to 
a special reserve fund of £50,000,which will cover any temporary licensed houses that they had carefully avoided insurance of 
depreciation, and leave us nearly £20,000 in hand. I will now | Mortgages on this class of property, and their insurances of 
move: “ That the report and accounts be received and approved, licenses had been conducted with such care and caution that in 
and entered on the minutes.” the recent severe depreciation of public-house property they had 
f Mr John Coles seconded the motion, which was agreed to also suffered no loss. The same remark applied to burglary in- 
unanimously. surance. When the board considered that the reserve fund had 
Some formal business having been transacted, been toa considerable extent built up from savings out of former 
A vote of thanks to the chairman, directors, general manager, | YE4TS. profits, and that the steady improvement in the rate of 
and staff of the company terminated the proceedings. premium-warranted them in hoping that no further loss might 
be in sight, they had come to the conclusion that it would be only 
fair to pay the dividend and bonus as before. In conclusion, the 
chairman moved the adoption of the report, in which the 
directors recommended a further dividend at the rate of 15 per 
cent. per annum, with a bonus of 5 per cent., making a total 
distribution for the year of 20 per cent. 
Mr W. A. McArthur, M.P., seconded the motion, which was, 
after a short discussion, unanimously agreed to. 
Some formal business having been transacted, 
Votes of thanks to the chairman and directors, and to the 
general manager and the staff at home and abroad, terminated 
the proceedings. 

























QCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Ocean 
Accident and Guarantee Corporation, Limited, was held on the 
gist ultimo at the Institute of Chartered Accountants, Moorgate 
place, London, Mr Thomas Hewitt, K.C. (the chairman), pre- 
siding. 

The secretary (Mr Richard J. Paull) having read the notice 
convening the meeting, 

The Chairman said that the directors regretted that the result 
of the past year’s working showed a loss. The gross total of the 
revenue account was £1,544,985. The amount received from 
interest, dividends, and rents was nearly the same as that of 
last year, but from the gross total provision for investments 
redeemable at par and other depreciations had been taken 
Consols and the higher-class investments had from one reason 
or another suffered considerable depreciation in price, and the 
company’s securities had had a corresponding depreciation, but 
the increase in value of their real estate and some of their other 
stocks exceeded the amount of the depreciation on the other 
securities. The total premium actually received, less reinsur- 
ances and bonus to assured, amounted to £1,167,091, being an 
increase of over £75,000 on the premium income of the previous 
year. The amount of compensation paid and outstanding was 
no less than £828,485, and the result of the working of the year 
had been that £35,000 was the sum estimated by the corporation 
experts as covering the loss, which arose on contracts entered 
into before the year 1902. With regard to the item of £415,000 
for outstanding claims, the directors’ view was that most liberal 
provision ought to be made for contingencies unknown, and this 
had been done. The cause of the loss was without doubt with 
the employers’ insurance business, both at home and abroad. 
He had had numerous inquiries as to why they had thought it 
necessary to undertake this business, and why they did not cease 
its transaction. Such a course would have resulted in the trans- 
fer by nearly all their chief agents of the whole of their business 
to companies prepared to grant policies producing the largest 
premiums, and consequently the largest commissions. They 
could, therefore, not have hit on a more disastrous course. 
Employers’ insurance they must also remember would form in 
the future a most material portion of the income of all insurance 
companies of their class, as the volume of business and the 
urgent need of insurers—who, as employers, were obliged to 
protect their transactions—ought to result, when rates were 
properly established, beneficially to insurance companies and 
their shareholders, on the one hand, and to the policy-holders 
and their workmen, on the other. Last year he said in relation 
‘o employers’ insurance that the directors had taken the most 
drastic Steps to prevent undercutting or the acceptance of any 
business which, so far as human foresight and their experience 
provided, should result otherwise than in a profit to the corpora- 
tion. The manager of their employers’ insurance department 
a that in the home branch alone the insurance on no less 
la . £23,657,246 of wages was allowed by the corporation to 
my - because they were unable to obtain such a rate of premium 
~staonad experience of the three previous years had proved to be 
SSary. The annual income standing in the books of the 

ee in respect to this £23,657,246 was no less than 
tates haa ten the policies were 10,039 in number. _ Increased 
ieee en obtained for the renewal of 6,500 policies to the 

a ct many thousands per annum. All their new policies 
cies course, been on their revised terms. The revision of 

* mentioned referred only to home business, but the same 





WARING AND GILLOW, LIMITED. 


The annual general meeting of the shareholders in Waring and 
Gillow, Limited, was held on the 30th ult. at the Institute of 
Chartered Accountants, Moorgate place, London, Mr S. J. 
Waring presiding. 

The secretary (Mr J. Ritson) having read the notice convening 
the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—I have great pleasure in 
meeting you here to-day, a pleasure particularly due to the fact 
that we are again in a position to render a good account of our 
stewardship. You will have gathered from the report which has 
been printed and circulated that we have had a_ suc- 
cessful year, and that the tide of our prosperity is still 
flowing. This is especially a matter for congratulation, 
because the year 1902 was’ by no means a_ favourable 
one for British trade generally. On the contrary, ad- 
verse influences were at work which, at all events temporarily, 
checked industrial development in many quarters. I venture to 
think that a business which, in spite of retarding influences, not 
only held its own, but improved its position, must be regarded 
as satisfactory. That, I am pleased to say, is what we are able 
to claim for Waring and Gillow. You will see that our net profit 
exceeded by more than £15,000 that of the previous year. This 
would have permitted of an increased distribution on the share 
capital, by far the larger part of which, as you are probably 
aware, is held by the directors and their friends; but the board 
decided to continue that sounder policy of building up the 
reserve, which now stands at the sum of £90,000. I think that 
this policy will meet with your full approval. I would here call 
your attention to comparative figures, which show in an unmis- 
takable way the reality of our expansion. For the year 1900 
our net profits were £77,155; for 1901, £86,201; and for 1902, 
£101,927; and in the same time the reserve has grown from 
£50,000 to £90,000. Moreover, we began the current year by 
bringing forward an unappropriated balance of £11,000. 
Financially, therefore, our position is one on which we may be 
congratulated. Amongst the principal contracts completed 
during the year I may especially mention the Royal apartments 
at Windsor Castle for their Majesties, Royal trains for the 
London and North-Western and the South-Eastern Railways, 
the High Commissioner’s train, South Africa, the Hyde Park 
Hotel, Sir Charles Wyndham’s new theatre, and the German 
Emperor’s yacht. His Imperial Majesty was graciously pleased 
to express his complete satisfaction with the work, as being char- 
acterised by practicability, refinement, and simplicity of style. 
We are at the present time engaged in contracts for public or 
private work in nearly every country in Europe, also in Egypt, 
Algiers, Cape Colony, Natal, the Transvaal, and Orange River 
Colonies, India, and the Argentine Republic. A highly satis- 
course h ‘ 7 : factory feature is the large and ever-increasing number of conti- 
cae ad a adopted in relation to their foreign and colonial | nental orders that come to hand. The effect of our exhibit 

eir = where the same class of business was being carried on. | at the Paris Exhibition of , 1900 has been most marked. This 
took = —— manager (Mr Paull), at the suggestion of the board, | effect is gratifying not only from the point of view of the balance- 
a me inspection of their important branches in Aus- | sheet, but because continental orders emphatically indicate an 
strone) ¢ k ew Zealand, and their assistant-manager (Mr Arm- | appreciation of our designs and of the same style and excellent 
Se” ae Sing hand the revision of the corporation’s continental | finish of our work, notwithstanding the prevalent extravagant 
tates had the United States and Canada a similar revision of | fashion in the so-called art nouveau style, which, we venture 
shown by —— place. As to the manner in which the loss | to think, is, in its unrestrained form, so utterly opposed to the 
ttanvdertsd € accounts should be dealt with, the directors had | true principles of art that it can only be ephemeral. We started 
account . of one from the reserve fund to the revenue the year with contracts in hand approximating to a million 
he this amount £35,000 had been allotted to meet | sterling, and the business of 1903, so far as it has gone, is con- 
standin, he sum of £380,000 had been set aside to meet out- | siderably in excess of that for the corresponding period of the 

ng claims. The board, however, were not satisfied with | previous year. Amongst the big contracts in hand I may refer 
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that for the Carlton Tat, Pineneibeng~-Go largest ever 
placed in Seuth Africa ; Angleterre, ; 
for the Midland Railway — at Manchester ; 

at Athens, the Government Museum at Pretoria, 

new Walsingham Hotel, Piccadilly, which, it is in- 

tended, shall be the highest — of hotel equipment, embrac- 
i those improvements that have contributed to the success 
of the Carlton, to which, as a residential hotel of the first order, 
it should prove a valuable auxiliary. These orders, gentlemen, 
testify to the well-maintained pro: ity of the business, and 
afford excellent promise of its continued success in the future. 
We venture to believe that this success is the result of those 
,well-considered and well-defined qualifications, a comprehensive 
|knowledge of the practical and artistic requirements of the age, 
‘unequalled resources for economic and artistic manufacture, 
‘the loyalty and enthusiasm of our trained and excellent staff, 
‘the decentralisation effected by the distribution of numerous 
branches, and the policy of resolute expansion on sound and 
prudent lines. Our consistent aim is to be in the forefront of 
the movement for a democratic art with the qualities of sound 
;construction, good form, true proportion, and a just harmony 
‘of colour, and no more expensive than the commoner and hack- 
neyed forms which are put upon the market by inartistic manu- 
_facturers. These principles lie at the foundation of our efforts, 
,and of such success as we have attained. A development so 
striking, and a record, if I may say so, so exceptional, have 
/necessitated mew and extended premises and trade facilities. 
We find ourselves continually outgrowing our accommodation. 
It has been necessary, as a consequence of trade expansion, and 
‘in. order to cope satisfactorily with future business, to enlarge 
,our Liverpool factories, to acquire premises adjoining those of 
the Manchester branch for additional showroom space, and to 
extend the Paris galleries and workshops. By the acquisition at 
» Manchester we have obtained an additional area, enabling us t« 
remodel the whole of the departments of that branch, with the 
gratifying result that it now occupies the premier position in the 
city. We have been disappointed at the want of progress with 
the new Oxford street premises. These have been delayed by 
- difficulties concerning lights, but even more so by the obstacles 
with which building enterprise in the West-end, even when it 
} promises to add to the beauty of a thoroughfare, is hindered. 
' We shall not, however, be sufferers in the long run. Pending 
the settlement of these vexatious questions, the prices of building 
materials have appreciably fallen, and we shall, of course, reap 
the benefit of this fall. We are now, I am glad to say, engaged 

| on the building operations, and by adopting the newest methods, 
we expect to make rapid progress. Of one thing you may be 
confident—that our endeavour will be to produce a building per- 
fectly planned for the needs of our great and growing business, 
and which will be an architectural adornment of what is, without 
doubt, the greatest artery, and destined to be the finest street, of 
the world’s metropolis. Pending the erection of this building, 
we have been compelled to relieve the pressure on our existing 
agp in Oxford street by transferring the antique department to 
@ premises formerly occupied by Collinson and Lock. This 
has had two distinct benefits. It has relieved a congestion which 
was seriously interfering with our executive, and it has brought 
the unequalled antique collection, with its many rare and beauti- 
ful examples of furniture and tapestry, into special prominence, 
which has had the most satisfactory commercial results. I now 
come to what you will perhaps consider a special feature in the 
report. I refer to the announcement that we have acquired a 
controlling interest in the firm of Messrs Hampton and Sons, 
Limited. This is an age of combinations. It seems fairly reason- 
able to believe that the future will see this principle even more 
generally carried out than it is now, and for these reasons: it 
consolidates effort, centralises administration while decentra- 
lising responsibility, economises working, and restricts useless 
competition. We have in the past benefited by successful amal- 
gamations. We have acquired the two-century-old and historic 
firm of Gillow’s, with its unequalled reputation for sound and 
artistic construction, also Collinson and Lock, and other firms, 
and the policy expressed in these acquisitions has found its com- 
plete justification in the fact I mentioned last year—namely, that 
the Oxford street returns were even then more than double what 
they were when these fusions took place in 1897. Well, gentle- 
men, we are continuing the same policy to-day. The firm of 
Hampton's is well and honourably known. It has a large and 
influential c/ient2/e in the British Islands, and it is in the fullest 
sense a live, active, and progressive concern, and we have been 
, fortunate in retaining the responsible heads of the business. We 
believe that we are making a remunerative investment, and one 
that will improve, because we shall be able to effect administra- 
tive economies by giving Hampton’s the benefit of our great 
manufacturing facilities at the Hammersmith Works, at Lan- 
caster, and at Liverpool. It is an interesting fact that in the 
case of one of the firms we have already acquired a saving of 
| £12,000 a year has been effected by more economical administra- 
tion. I do not think I need say anything more about the advan- 
tages, which must be evident, of such a union of interests as 
those of Waring and Gillow and Hampton’s. ° It must be obvious 
that the purchase of ordinary shares in Hampton’s, and the 
rapid expansion of our own business, necessitate additional 
Capital. It is not unreasonable to assume that a business which 
18 already expanding will, with the additional facilities which 
further working capital will give, continue to augment both its 
volume and its profitableness. The prospectus embodying our 
oo will be before you in a few days. It will be found 
Mat these proposals include the redemption of the existing first 
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of irredeemable mortgage debenture stock, carry} 

charge, the interest on which is covered four dine ae » — 
year’s profits: There will also be an issue of 7 per cent, ae 
lative ordinary shares, and, from the figures given, it wij] be 
seen that the past year’s earnings show a surplus of near} 
£30,000 per annum beyond the amount required to pay the divie 
dend on this new capital, after providing for debenture interest 
and preference dividend. I have previously referred to the large 
contracts with which we are commencing this year’s business: 
the return from these should further strengthen the figures I hays 
just mentioned, and it is satisfactory to add that, in addition to 
this, the general returns so far this year show a substantial in. 
crease over the corresponding period of last year. I am, there. 
fore, sure that, both on the score of broad commercial Policy 
and on that of prospective financial results, this new amalgama. 
tion will at once commend itself to your judgment. I said last 
year that we considered this business only in its infancy. ff js 
a robust infancy, we will admit, but there is the age of maturi 
and of adult vigour yet to come; and if we adhere, as we mean 
to do, to the principles by which we have hitherto been guided, 
and continue to extend the area of our operations, we may ho 
to find in the maturity of this company an achieved distinction 


‘at least worthy of its energetic and promising youth and of the 


best traditions of the business. I beg now to move: “That 
the balance-sheet of the company as at December 31, 1902, and 
the report of the directors issued therewith, be received, approved 
and adopted.” 

Mr T. B. Clarke seconded the resolution, which was unani- 
mously agreed to. 

The Chairman next moved: “ That the recommendation of the 
directors, that a final dividend at the rate of 10 per cent. per 
annum for the six months ended December 31, 1902, be paid on 
the preferred ordinary shares of the company, be and the same is 
hereby approved and adopted.” 

Mr John W. Waring seconded the resolution, which was put 
and carried. ; 

The retiring directors having been re-elected, and the auditors 
reappointed, sors 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ET 


WILLIAM GRIFFITHS AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in William 
Griffiths and Company, Limited, was held on the 3oth instant 
at the Great Eastern Hotel, London, Mr William A. Mitchell 

‘hairman) presiding. 
iin cometen (ink Pocy Morris) having read the notice con- 
yeni etin 
Tee Cheimaen ~ If you will refer to part 1 of the balance- 
sheet, you will see the gross profit is £51,583, as — 
£40,499 18s 1od for the previous year, showing an increase 0 
£11,083 18 2d, which sum, after providing for all trade expenses, 
salaries, discount and interest, law costs, and audit and main- 
tenance of our plant, and also making provision for = 
debts (all of these deductions being provided on a liberal — 
leaves a balance of £29,651 15s 8d, as against £22,270 18s x = 
the previous financial year, showing an increase of pro =n 
£7,380 178 sd. After providing for directors fees, se 
reserve, insurance and expenses incurred in megane 
last issue of capital we have a net balance — e . 
£26,939 138 2d, as compared with £109,887 17s id for = - 
vious financial year, or, in other words, a net increase . ee 
of £7,051 16s 1d, which, I think, you will all admit is ex : — 
satisfactory. The interesting feature in the comparison 0 ae 
accounts, ‘you will observe, is that, whilst the gross pro a 
£11,083 odd in excess of that of the previous vara a o 
the actual net profit being £7,051 odd, is proof t ae - S 
portion of standing working expenses 1s much reduc he : 
larger turnover. Our auditors’ report will show pr ones 
liberal provision has been made under every heading, an ate 
fore, I do not think I need go further into details ee 
this. With regard to the amount at which the goodwil! s “os 
in the balance-sheet, this is taken, as you will ne oe 
namely, £49,733 0s 3d—and in respect to this figure ss aa oe 
ing to note that the purchase price paid for the goo 7 ae 
business was upon the basis of three years profits. _d i 
of our first financial year the amount represented acer . ia 
and a-half years’ purchase of the profits, and pee Rha 3 
basis of the net profit to October 31st last, after ma we. be na 
tions of every kind, the value at which it stands repre tes 
less than two years’ purchase, so that I think at peesat® am 
may well be allowed to stand. We now come to an fs Oni 
matter—that is, in regard to the Guernsey — sca 
October 31, 1901, they stood in the balance-sheet . pod ao 
£33,738 8s 1d. As you are aware, it was propose i. oe 
capital expenditure should be made upon new plant 1 omnes 
enable us to keep up with the demand for stone. y ei aaa 
in order to make this plant as complete as possible, av a 
it advisable to go beyond their original intentions oe ae 
a complete handling of the material to be effectec st oti 
has consequently taken longer to erect than- was at aes of the 
pated, and in addition delays arose in the Cogen wil 
foundations owing to the existence of rock and difficu : 
water, both of which obstacles have had to be Oe eri 
company have had no benefit from this expenditure for -s P only 
now under review, the first section of the plant mee . tell 
recently come into operation, and this I am please seul 
you, is working very satisfactorily; and, from the as <a 
so far gained, a substantial saving in the cost Of ™ 4. 
duction of the stone will be effected, and in addition f0 
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|| ghere is also a marked improvement in the manufacture. We 
|| hope that very shortly the second section of the plant will 

‘be completed and running, and the result of our obtaining 

he full benefit of this capital expenditure will be to increase 
the profits of the company, as it will not only enable us, as I 

said, to improve the quality of our production,| 

‘put it will also enable us to provide for the increased demands) 
of our business. As in the previous year, all cost of removing 
and opening up of the quarries has been charged to. 

gevenue. With regard to the Griff quarry, this has given satis-| 
results, but we have not yet laid down new plant here, , 

as we felt that we should be taking a wise course in first seeing! 
the results we obtained from the new plant at Guernsey, both 
as to the manufacture of the material and the amount of benefit | 
to be derived from the use of electric power, which I may | 
|| mention is the force we have adopted for driving our machinery 
in Guernsey. With regard to the amount of our profit, a divi- 
dend of 10 per cent. upon our ordinary shares, together with the 4 
substantial amount carried forward of £16,906 6s rod, is, I) 
1\ think, indicative of the satisfactory nature of the business. The 
jarge increase in the volume of business during the first year of | 
the company exceeded the anticipations of the directors, and the 
|\ fact that this increase has been steadily maintained during our | 
second year is a source of satisfaction tous. Thecontinual increase 
of the turnover, together with the business in hand since the 
dosing of our accounts on October 31st last, has occasioned 
considerable calls upon our financial resources, and the board, 
although desirous of avoiding, if possible, any immediate in- 
| crease of capital, are compelled to keep in’mind that the necessity 
may arise at an early date, and, should this become necessary, 
it is intended to offer the shares at a premium to the existing 
{| shareholders of the company fro rata to their holdings; the 
directors will, however, keep the capital as low as is possible 
compatible with the volume of business. You quite understand 
these are shares not yet issued. As stated in the report the 
directors have had before them the desirability of creating a 
reserve fund, and this they intend to consider at the expiration 
of the = financial year. In conclusion, the Chairman 

moved the adoption of the report and accounts. 

Dr A. Cotterell Tupp seconded the motion, which was, after 
a short discussion, unanimously agreed to; and a resolution was 
also passed approving the payment of a dividend on the ordinary 
shares at the rate of 10 per cent. for the half-year ending October 
jist last, making ro per cent. ‘for the year. 

Some formal business having been transacted, votes of thanks 
|| to the chairman, directors and staff terminated the proceedings. 


































































MELLIN'S FOOD, LIMITED. 

An extra-ordinary general meeting of the shareholders in 
Mellin’s Food, Limited, was held on the 2nd instant at Marlboro’ 
Works, Stafford street, London, to consider the following reso- 
lution :—(1) Resolved that the assignment and release intended 
to be made between Emily Mellin, Ernest Coulson Bliss, John 
| James Pilley, George Alexander Maull (the executors of Johann 
Carl Gustav Mellin, deceased) of the one part and this company 
of the other part (which assignment and release is identified by 
the signature thereto of the chairman) be and the same is hereby 
aproved, and that the directors do cause the seal of the company 
to be affixed thereto. Mr E. C. Bliss presided. 

The secretary having read the notice convening the meeting, 
| The Chairman said: You have heard the notice read by the 
Secretary, and as I occupy the position of chairman on this 
oeer occasion it 1s on my own account, previously it has 

nh on account of the late Mr Mellin, whose death I regret to 
officially announce took place on December 18th. Before 
we the resolution, the present meeting affords me an oppor- 
lb of Stating that the board will be materially strengthened 
a e addition of J. J. Pilley, Ph.D., F.C.S., under whose 
: ee neadanee careful analyses of all food products will from 
| — “ time be published for the benefit of the public generally 

of the medical profession in particular. Mr. J. E. Maull, who 
| — ably acted as secretary of the company and assisted in its 
nent for the past twenty years, has also been asked to 
om the board. It will thus be seen that the management 
| will be in practically the same hands as before, and it 
basal d Satisfactory to the shareholders to have this assur- 
pw at their interests will continue to receive the careful 
be ae that has been given to them hitherto. It should also 
Mell; ed that the board has preserved the results of the late Mr 
jae $ wide knowledge and experience, some of his later re- 
_ #6 in chemical science having been of such a valuable 

acter that the directors are now engaged in investigating 
arson of bringing them before the public. The ‘meeting 
on. ra been called in order to obtain the sanction of the 
“s —. ers to the negotiations which have been entered into 
solicit en for the purchase of the American royalties, and the 
questi 1s present either to read the documents or to answer any 
ake ba the shareholders may desire to ask. All the 
Seuteae se nancial arrangements in conection with the proposed 
are ave been made. This will be one of the most impor- 
its formatio tions carried through by the company since 
oa ‘on in 1896, inasmuch as the income derivable 
Evident, —— will be more than sufficient to pay the 
any earnings . = per cent. preference shares, independently of 
peneemted - the comparry. When the balance-sheet is shortly 
will canals ~ shareholders the purchase-money of the royalties 
doubtless « &5 capital expenditure, and this-early explanation will 

i heen serve to increase the confidence which has from the 
Prosperity “ae ee by the shareholders in this company’s 
| turing aa he introduction of Mellin’s Food on a manufac- 

{i ate into Americe dates back to 1880, and Mellin’s Food 
eee 
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Company of North America occupies a similar position as to its 
stability and prosperity in the United States to that which is 
held by Mellin’s Food, Limited, in England, having the full 
confidence of the great American nation. The business in the 
States has been on a gtadually increasing scale since the forma- 
tion of the company there, until it is now, perhaps, one of the 
finest industrial concerns in that part of the world. As is the 
case on this side, the management in North America has been 

actically in the same hands since the commencement, and the 

usiness has shown a considerable increase from year to year. 
The royalties have been paid regularly each month without a 
break up to this period, and the relations which exist between 
the North American Company and Mellin’s Food, Limited, are 
of a most cordial nature. I, therefore, beg to move the resolu- 
tion that has been read by the secretary. 

Mr G. A. Maull seconded the resolution. 

Mr D. S. Kemp inquired what amount would be set aside 
out of the income to pay for the purchase of the American 
royalties. 

The Chairman replied that this question would be answered 
by one of the anditors. 

Mr Dangerfield thereupon explained that he was not aware of 
any such arrangement having been made as was suggested by 
Mr Kemp. The financial arrangements were entirely in the 
hands of the directors, and it remained entirely at their discretion 
to say how much should be set aside. He was of opinion that 
the income from the royalties was an increasing amount, which 
was borne out by the figures for years past, and, therefore, there 
was no necessity for any part of the profits to be set aside for 
the redemption of the purchase. It was like the purchase of a 
freehold, and, so far from any depreciation being contemplated, 
there was every likelihood of the royalties producing a much 
greater income in the future. 

Mr Harris remarked that it seemed to him that the directors 
of the company had taken a very wise step in acquiring the 
royalties of the American Company. He took it that they had 
acquired them in perpetuity? 

The Chairman: Yes. 

Mr Harris proceeded to say that it was not for the shareholders 
to ask whether the directors had made a good bargain; if such 
were not the case, they would not have completed the 
contract. He thought, as a preference shareholder, that the 
directors had greatly added to the shareholders’ ‘security, and 
they had the shareholders’ best thanks for acquiring these 
royalties for them. 

The resolution was then submitted to the meeting and carried 
unanimously. 

The proceedings then terminated. 


— 


FAIRBAIRN LAWSON COMBE BARBOUR, LIMITED. 


The annual general meeting of the shareholders in Fairbairn 
Lawson Combe Barbour, Limited, was held on the 2nd inst. at 
the Cannon street Hotel, London, Sir Arthur T. Lawson, Bart., 
(the chairman) presiding. 

‘The directors’ report stated that the profit for the year, after 
charging all expenses incidental to the business (including de- 
preciation, £14,557), amounted to £31,504. From that must be 
deducted directors’ fees, management, office expenses, &c., less 
interest and transfer fees, £7,029, and debenture interest, 
£12,000, and added the balance brought forward, £22,918. The 
directors now recommend a dividend at the rate of 3 per cent. 
per annum on the ordinary shares for the half-year to December 
31st, making, with interim dividend paid, 4 per cent. for the 
whole year, leaving to carry forward £393. In consequence of 
the want of orders, especially from foreign countries, owing to 
the bad state of trade, the last year’s business has not been as 
good as was expected. 

The secretary (Mr E. S. Sneath) having read the notice con- 
vening the meeting, 

The Chairman said that the somewhat unsatisfactory character 
of the report was entirely owing to the depression in trade, and 
not to competition. Business in many of the countries in which 
the company traded had been worse during the year than he had 
ever known it before. Prospects, however, were encouraging, 
and he believed that the lowest level had been reached. The 
company were now in a much better position in regard to orders 
than they were in a year ago. An unforseen expenditure had been 
incurred at the Belfast branch owing to the stoppage of the prin- 
cipal engine. Certain alterations were proposed in the various 
works—alterations which the directors considered necessary. in 
order to promote economy and to put the work ina better posi- 
tion. The cost would not be a large one for the year, but it 
would result in the better concentration of the work, and would 
help to reduce the wages account. Speaking generally, there 
was no cause for want of confidence on the part of the share- 
holders. The undertaking was large and sound, the property 


accounts. 


annum for the half-year to December 31st last on the preference 
and ordinary shares respectively. 


The retiring directors, Sir Arthur T. Lawson, Bart., and Mr | 


W. W. Macpherson, having been re-elected, and the auditors, 
Messrs Price, Waterhouse, and Co., reappointed, 


A vote-of thanks to the chairman and directors terminated the 


| preceedings. , 


———* 





was good, and the buildings had been well kept up. In con-_ 
clusion, the Chairman moved the adoption of the report and | 


Mr J. Barbour seconded the motion, which was unanimously ; 
agreed to; anda resolution was also passed approving the pay- 
ment of dividends at the rates of 5 per cent. and 3 per cent. per 
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LONDON UNITED TRAMWAYS EXTENSION. 


A new section of the London United Tramways system, com- 
prising a loop line starting from Fulwell and embracing Tedding- 
ton, Hampton Wick, Hampton Court, and Hampton Hill, was 
formally opened on Thursday, by Mr C. T. Yerkes, chairman of 
the company. : . 

Mr Yerkes, speaking at a luncheon given to the company’s 
guests, said the company now had thirty miles of electric tram- 
way in the streets of London, the loop over which they had just 
travelled representing seven of those thirty. The company had 
in contemplation twenty miles of extensions, and they had fifty 
miles of further extensions already granted. Altogether there 
were too miles of lines which they expected to have in operation 
in the course of about three years. They had on the thirty miles 
of road now being operated about 300 cars, with a capacity of 
500,000 passengers a day, though of course they did not carry that 
number. It was a strange fact that London was particularly 
behind in regard to transportation. The Underground Railways 
Company had, however, begun their work, and they hoped to 
make it successful, and, in combination with other systems, to 
confer some benefit on London and its people. The last ac- 
quisition made by the company was a sort of topping off of what 
had been commenced. They expected to join very intimately the 
London United and the Metropolitan District, forming a com- 
bined line from Hampton Court to the Temple and the Mansion 
House, and the City generally, and they also expected to be con- 
nected with the Great Northern, Piccadilly, and Brompton Rail- 
way, securing eventually a continuous system from one end of 
London to the other. They had not extended much to the pre- 
sent time to the south, but they had to the east, the west, and 
the north. They thought that in a few years they would be able 
to take people from that vicinity, and also from Hounslow and 
Harrow, all the way to the Channel. 

Mr Edgar Speyer said they heard and read a good deal about 
American invasion, foreign capital, and monopolies, and the 
terrible dangers which threatened London. But he thought that 
anybody who set himself the task of providing London with up- 
to-date means of communication should be welcomed and en- 
couraged, for he performed a work which others ought tohavedon 
twenty or thirty years ago. As to the cry which had been raised 
about American capital, there was no doubt that English capital, 
and English capital only, should build these lines in London. 
English capital had had every opportunity to come forward and 
be invested in our Underground undertaking. If only about one- 
half of the £5,000,000 capital was in this country to-day it was 
not their fault. They would have preferred an all-English con- 
cern with nothing but English shareholders, but, unfortunately, 
that spirit of enterprise which was necessary for progress, that 
interest in questions which concerned them most nearly, was 
conspicuously absent, and much to their regret they had to allot 
about half of the share capital to American and Continental con- 
nections. 

Mr Clifton Robinson, who also spoke, said that he ventured 
to think that in respect of efficiency, substantial construction, 


and luxurious equipments, the company had no superiors even 
in the United States. 





TRANSVAAL GOLD FIELDS, LIMITED. 


The annual general meeting of the shareholders in the Trans- 
val Gold Fields, Limited, was held on the 30th ult. at the offices 
of the company, 39 Bishopsgate street Within, London, Mr 
Loftus Fitz-Wygram (the chairman) presiding. 

The secretary (Mr Arthur B. Atkinson) having read the notice 
convening the meeting, and also the certificate of the auditors, 

The Chairman said: The directors’ report has been in your 
hands for some time, and I think the result of last year’s opera- 
tions will be found very satisfactory by all shareholders. After 
years of war, when we were unable either to earn or pay dividends, 
it gives me much pleasure to congratulate you on the excellent 
financial and general position of the company. The profit 
earned during last year amounted to £104,025 6s 10d, which, 
after deducting the managing directors’ remuneration, brings 
the balance to the credit of profit and loss account to 
£193,568 7s 1d. We propose to pay a dividend of 20 per cent., 
add £20,000 to the reserve fund, thus raising it to £60,000, and 
carry forward to the new account the sum of £113,568 7s 1d. 
As compared with the previous year, shares and debentures in 
other companies show an increase of £52,203 16s 6d. The de- 
crease of £27,695 19s 11d in freehold and leasehold farms, &c., 
bas been referred to and explained last vear. Sundry creditors 
and debtors show a respective increase of £46,262 5s od and de- 
crease of £20,252 178 11d. The former is due to certain deposits 
being placed with us, the latter by temporary advances to mining 
companies having been repaid.” While last vear “Amount of 
sale contracts and cash at bankers ” aggregated £88,435 138 11d 
these items, together with loans at short notice, figure on the 
credit side of our present balance-sheet at the large amount of 
£233,608 212s. I also wish to draw your attention to “ contingent 
liabilities,” which, from £37,062 10s, have been reduc 
£6,601 118 1d. Having dealt with the 
permit me to give you, with some pride and satisfaction, a short 
resumé of what this company has achieved since its formation. 
As already stated, during the South African war we were unable 
to earn profits, and, as far as the company is concerned, it must 

considered as so much time lost. Not reckoning, therefore, 


this period, the com i i 
Sarine thee pany has been in existence for five years, 


to 
figures in the accounts, 
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You must remember that the company’s capital stil] remains ogly 
£300,000, and the actual profits earned amount, therefore, 4, 
about 148 per cent., or an average of close on 30 per cent 
year, I should much have liked to refer to the progress of - 
properties, to the position of the mining industry, anq oe 
many matters in connection with South Africa, which just now 
engrosses so much public attention, but those who heard Mr 
Berlein’s lucid reports at the last two meetings will agree with 
me that for your satisfaction you should have the pleasure of 
hearing his present impressions on these subjects, with which 
his long residence in the country and intimate knowledge of local 
conditions qualify him in a special degree to speak. Share. 
holders will be pleased to hear that Mr W. Dettelbach, one of 
the managing directors, has been in Johannesburg since last 
June, and I confidently hope his visit will result in a great deal 
of good business to the company—to him as well as to the other 
managing director, Mr Berlein, it is my pleasant duty to tender 
the sincere thanks of their colleagues and, I feel sure, of share. 
holders. I must also with much pleasure repeat the high appre. 
ciation of the continued good services of Messrs Black and 
Hopper, our local representatives in Johannesburg, and of our 
staff in South Africa. To Mr Atkinson, our able and efficient 
secertary here, as well as to the staff under him, we tender our 
thanks. 1 shall be pleased to answer any questions which may 
be asked. I will now conclude by formally moving the adoption 
of the report and accounts. , 

Mr Julius Berlein said: In seconding the adoption of the report 
and balance-sheet, I must express regret that our chairman has 
not himself dealt with some of the subjects which he refers to 
me. I need not detain you long with what I have to say about 
some of our interests in mining ventures and properties, but to 
deal at a meeting of shareholders in anything like an adequate 
manner with the position of the mining industry and other 
matters in connection with South Africa seems to me impossible 
—the subject is so vast, that I can only touch on a few of the 
leading features. The Windsor Gold Mines, an amalgamation 
of the Windsor and Eton Gold Mining Companies, own a com- 
pact block of 280 claims. Their annual general meeting took 
place some days ago, and fuil reports for the past year should 
reach us within a few weeks. We hold a large number of the 
shares, and have every reason to believe that when crushing is 
resumed results will be satisfactory. The West Rand Mines, 
when new working capital was found, passed to some extent out 
of our control. All the debentures have been redeemed, and the 
new management started with a property free and unencumbered, 
and over £100,000 in cash. The consulting engineer has re- 
sampled the mine, and is preparing a complete eons ee 
well as a geological survey of the property, whic h, being de 
very large extent, will no doubt eventually be formed into — . 
companies. The Roodepoort Company, in which we a , 
considerable interest through the absorption of oe o. ie 

oort Deep, provided £230,000 new working capital by the 
- The large amount of cash 
of 115,000 shares, taken up at 40s. arg a 
on hand is ample to properly develop the mine, equip } os 
best machinery for efficient and economical wena Se he 
own engineer, after careful investigation, feels confi i. 
good dividends should be earned. The scarcity — oa 
has, unfortunately, delayed operations. We —— , ao 
shareholders the report of the Transvaal and - — . Aan 
vestment Company for the financial year ended / ane aes 
All those of you who have taken the trouble to a coun 
will agree with me that our very large holding hd ae z 
forms a most valuable asset. According to me bo ro a 
Transvaal and Delagoa Bay Investment Company —_ [25,00 
six months ended February 28th last amounted to 4 a om 
which is at the rate of over 25 per cent. Per a oldite awe 
consider that this is essentially a land company, om bought 
large number of important properties in a ve co 
years ago far below their present value, that it ne tyeastetls 
able area of valuable land in various parts : Badges ed, 
worth a great deal more than the prices at — : re 
that it is the sole proprietor of one of the larges 1 teat at 
i ines i Africa, which during the + 
equipped coal mines in South , nts vou consider ell 
months had an output of over 136,000 tons—1 vad greater pr 
these facts, you must realise the great gene he the Transvaal 
spective, value of that company. I may adi pest Lpoame'e 
and Delagoa Bay Investment Company has . " before the end 
in hand, and is sure to pay a substantial dividen ed in our dite 
of this year. Besides Roos investments Se ee pe 
tors’ report, we hold more or less i chee Agemnet F) be injod 
other companies and ventures, but I think Bow them, In the 
cious to give full particulars, or even to oneness She remark bes 
auditors’ report attached to the pesance-siee snd debentures 
been added that the published prices of sha es ‘he amount st 
in other companies show a large surplus pia unusual addi- 
which they stand in the accounts. This somew 
: 


to. 
tion induces me to tell you what this a cost, and 


Taking farms, mining claims, and options ‘+ last, after 
holdings at market price, our assets on ener = poo ion 
deducting all outside liabilities, amounting to ‘tal 


higtily satisfactory 
her matters which 
position of 


pounds sterling, or more than £700,000 above 
of £300,000, a position which, no doubt, 1s 
to all of us. I now have to deal with those ot aber 
our chairman referred to me—namely, the presen After peace 

the mining industry and of affairs in South Africa. sible for the 

was declared about nine months ago, those — work with | 
management of the companies in the Transvaal set done to theit | 
out delay to repair, as far as possible, the damage re- | 


: , hat time, if you now accept our recommendations, | properties. No doubt, flushed with the first success - 
of £oaxs paid 90 per cent. in dividends, created a reserve fund | sumption of work, we ‘have felt disappointed at = sorron the | 
7600, and brings forward a credit balance of over £113,000. | gress made since, and this disappointment is reHec 
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Stock Exchange, not only as far as South African gold mining 
shares are concerned, but, I am inclined to think, influences also 
other markets to a greater extent than is generally realised. We 
should, however, not forget that, considering all the circum- 
stances, much has been accomplished since in December, 1901, 
crushing was resumed, and twelve producing companies re- 
turned 52,800 ounces as the result of the first month’s work. The 
main difficulty, I might almost say the only difficulty, is the 
scarcity of native labour, a matter of such vital importance, not 
only to the mining industry, but to the whole of South Africa, 
that I hope you will excuse me if I deal with at some length. It 
js a great pity that a question on which the welfare of so large a 
ion of the Empire depends should not be treated in this 
country in an impartial spirit, and that not only sentiment, but 
ignorant sentimentality, is appealed to in order to gain political 
ends. I have lived for thirty years in South Africa, and I can 
assure you my experience has been that the native there is better 
treated, better fed, and better housed than a large proportion of 
the labouring classes of England. I am quite aware that before 
the war some newspapers had a great deal to say about the bad 
treatment of natives in the Transvaal, but those statements were 
either untrue or gross exaggerations. There were, no doubt, 
isolated cases of hardship, but a whole nation should not be 
held responsible for the misdeeds of the few. The employment 
of black labour in the gold mines has lately been a subject of 
much adverse criticism in the Press and in Parliament, and no 
doubt this is often the sincere expression of what some people 
consider right and just; but can you wonder that all classes of 
the white population in South Africa greatly resent an interfer- 
ence due to want of knowledge and prejudice? Why should 
people here insult their own kith and kin by giving them credit 
for less humanity, less sense of justice, than they themselves 
possess? The position of the coloured races of Southern Africa 
is peculiar, and requires some explanation. Formerly, under 
their own powerful chiefs, the growth of population was con- 
stantly checked by inter-tribal warfare and other causes, whereas 
now, owing to the protection of civilised Governments, this con- 
dition of affairs has greatly changed. During the last decade 
the number of natives increased so largely that their land re- 
serves are not big enough to support them in their life of idleness, 
and they become a source of considerable expense and danger 
to the white population. Why should the black man be relieved 
from doing his share of work and paying his share in taxes 
towards the Government of the country in which he lives? That 
it should not be so is all we ask, and no one has the right to 
characterise this as forced labour or slavery in disguise. For 
a long time to come the gold mines of the Transvaal must remain 
the mainstay of the country, and their weal or woe does not, 
therefore, affect only a few capitalists and shareholders, as is 
often represented here by men of intelligence and standing, who 
should know better. Most of the gold deposits of the Transvaal 
give only a comparatively small return per ton worked, but 
owing to the even distribution of the metal and the certainty of 
ore bodies going down to an enormous depth they give large 
returns, provided powerful machinery is employed and cheap 
unskilled labour obtainable. Under present conditions, and 
while living expenses remain high, a large proportion of work 
cannot possibly be done by white labour, but you must remember 
that with every increase in native labour an increased number 
of white men find employment. The ratio, I believe, is at pre- 
sent one of the latter to five of the former. If proper facilities 
are given, the supply of unskilled labour found in Africa should 
be sufficient for all requirements, otherwise I am afraid it will 
have to be imported from elsewhere, because it is not rational 
om an industry on which the welfare or a whole country 
i pends, which is capable of supporting a large white popula- 
on, and which would contribute in no small degree to the com- 
merce of England and her colonies. Mr Chamberlain’s visit to 
South Africa has already had far-reaching results in promoting 
; better understanding between the British and Dutch popula- 
— I have no doubt that his investigations on the spot, and 
earing the opinion of all sorts and conditions of men, has given 
m a truer estimate of the actual state of affairs than can be 
oo by the perusal of any number of official documents and 
a We all owe Mr C amberlain a debt of gratitude for the 
Ne y and tact he has shown in dealing with conflicting interests 
- a nnting delicate questions. Whatever the causes which led 
© war, the broad historical fact remains that a narrow, un- 
apenive administration made way for the free and admirable 
“- - _c of a British colony. You will find that, if treated 
a syepathy and justice, an united South Africa will soon be 
: a an — part of this Empire. Only those who lived there for 
pe ae € time can realise the wonderful recuperative power 
, emaeee The havoc wrought by a long and bitter war 
ay coi Og in a few months, but already great progress 
comparatively sho ee — ——s _— I believe within a 
€ its industrial dev i 
Welfare will astonish the world. er ee 


€ motion was t i i i 
monde. hen submitted to the meeting, and carried 
oat. Chairman next moved: “ That a dividend of 48 per share, 
to 20 per cent. per annum, less income-tax, be declared in 
ape of the financial yaar ending December 31, 1902.” 
t John Seear seconded the motion, which was unanimously 
agreed to. 
Mr John Seear, in proposing the re-election of Mr L. Fitz- 
aoe - a director of the company, said that, although they 
oht en able to pay a dividend during the war period, he 
the result of the year’s working which had been placed 


| wil mans re that the affairs of the company had been 











Mr J. Berlein seconded the motion, which was agreed to. 

The auditors, Messrs Cooper Brothers and Co. having been 
reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ex- 
ploration Company, Limited, was held on the 2nd instant at 
Winchester House, London, Mr R. T. Bayliss (the chairman and 
managing director) presiding. 

The secretary (Mr H. F. Wreford) having read the notice con- 
vening the meeting, 

The Chairman said that the sundry investments amounted to 
£1,168,970, against £940,780 a year ago. Of this total about 
£127,000 was invested in real estate and buildings in Johannes- 
burg, which, for the period under review, had been practically 
unproductive, although now earning a substantial rate of in- 
terest. The liquid realisable assets accounted for £520,505, and 
consisted of £270,000 invested in South African gold shares, 
£146,000 in shares of the El Oro Mining and Railway Company, 
£83,000 in the Tomboy Gold Mines Company, and the balance 
in shares of miscellaneous mining companies. Investments in 
businesses maturing stood at £327,431, while assets difficult of 
realisation had been reduced to £19,454. The latter had been 
so written down that they could not result in any loss and might 
ultimately be disposed of at a profit. Investments in French 
and Belgian traction companies represented £174,586, and 
showed an increase of £147,141. The loans against security 
appeared at £100,796, against £251,073 12 months ago. The 
item of £251,073 last year included the loan to the Compagnie 
Générale de Traction of Paris of £234,654, but the liability 
of that company to them had since been reduced to £81,975 by 
repayments in cash and the surrender of other securities. Pro- 
ceeding to explain the adjustment of this loan, he said that, as 
originally contracted, the large advance to the Traction 
Company, in which they participated, was secured to the lenders 
by a general charge on the assets and portfolio of that company. 
In place of such general charge they had now delivered to the 
lenders a block of shares of the Compagnie des Tramways de 
l’Est Parisien and had assigned to them an obligation of the 
same company which ranked as a first charge on the business of 
that tramway undertaking, and was almost equivalent to the 
security of a debenture. The obligation so handed over to the 
lenders was now held for their account by a syndicate formed 
for this purpose, and it was the shares of the tramway company 
and of the syndicate which the Exploration Company now held 
as representing their proportion of the securities acquired. The 
balance of the loan, £81,975, was still secured by a general 
charge on the assets and portfolio of the Traction Company. 
They were, he added, greatly indebted to Mr Harry Mosenthal, 
one of the directors, for the improvement which had taken place 
in the condition of the Traction Company. The gross profit for 
the past year was £98,508, and the net balance to the credit of 
profit and loss £69,558, out of which the board recommended 
the payment of a dividend of 5 per cent., free of income-tax, 
leaving £7,058 to be carried forward. The directors would have 
preferred, as a matter of personal feeling, to retain in the busi- 
ness the £62,000 now proposed to be distributed; but, in view 
of the sacrifices which the shareholders had had to face during 
the last two years, it was felt that it would be putting too great 
a strain on their forbearance if they were asked to forego the 
profit realised in the course of the past 12 months. The profit 
was hot a large one, but, in view of the conditions under which 
the campany had laboured, he thought that the shareholders 
would be satisfied with the results obtained. They began the 
year sadly hampered by the losses previously made in Paris, 
and without any new productive business in hand. Moreover, 
owing to past investments not yet realised, £437,000 of their 
capital last year was locked up and absolutely unproductive, 
and a further sum of £288,000, although earning a small rate of 
interest, was unrealisable under the conditions which prevailed. 
The position was to-day, however, somewhat better, as the board 
had recently been able to dispose of a small portion of the latter 
sum, and, with a normal revival of business and confidence in 
the current year, he was hopeful that when they next met he 
would be able to place a very different statement before the 
shareholders. In fulfilment of the assurance given by him at 
the last meeting, the company’s operations had been confined 
to mining business and the investigation of mines, and, while 
not much profit had so far been realised from such new business, 
some of it promised satisfactory results. Of the many mines 
examined, the majority had proved unworthy of further atten- 
tion, but the board had secured a substantial interest in a 
working option on a mine in Mexico, which they were now 
developing, and which appeared likely to prove of considerable 
value. In addition, they had taken small interests in various 
enterprises in the United States and South Africa, and were at 
the ‘present time investigating other properties which seemed 
attractive. On the whole, he felt satisfied with the progress 
already made in their return to their legitimate business of ex- 
ploration, and was sanguine of being able to re-establish the 
company as a prominent factor in the mining world. He had 
just returned from a visit of inspection to the El Oro mine, and 
was fully confirmed in his belief that it would long continue 
to be a source of handsome revenue to this company. The Tom- 
boy mine was also a property of great merit, and would un- 
questionably add to their income during the current year. The 
object that he had in view was to see the bulk of their capital 
invested in properties of this description, and, with careful 
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selection and ordin ood luck, he believed that they would | told we will see from the newly discovered mines, but I thi 

be successful. In saaiaien. the chairman moved ‘the adoption | it will take‘them some time before they become of any great con. 
sequence. 


of the report and accounts. : ; 
Colonel F. A. Lucas, M.P., seconded the motion, which was 


after a short discussion unanimously agreed to. 
Some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 


proceedings. 


RIO TINTO COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the Rio Tinto Company, Limited, was held on the and inst., at 
the Cannon street Hotel, Jondon, Mr J. J. J. Keswick (the 
chairman) presiding. 

The notice convening the meeting was taken as read. 

Mr Samuel J. Bowles (one of the secretaries) read the minutes 
of ‘the previous meeting and the auditors’ certificate to the 
accounts for the year 1902. 

The Chairman said: Gentlemen, with your permission, we 
shall take the report and accounts as read. Having regard to 
the lower prices in 1902 than in 1901, I think you will consider 
the results now placed before you not unsatisfactory. The re- 
venue account shows £912,303 12s sd at credit in 1902, against 

1,279,250 os 4d in r90r. There was paid you on November 1st 

ast an interim dividend of 2s 6d per share on the preference 
shares, less income-tax, and of 22s 6d per share on the ordinary 
shares, free of income-tax, and the recommendation now is, 
after passing {50,000 to reserve, which will bring it up to 

450,009, and £2,000 to the staff's provident fund, that a final 

ividend of 2s 6d per share (less income-tax) on the preference, 
and of 27s 6d per share (free if income-tax) on the ordinary 
shares be declared payable on May 1st next, and that the balance 
—{£ 23,547 28 30—be carried forward. The copper brought to 
market has been 34,136 tons in 1902, against 34,604 tons in 1901. 
Taxes for 1902 amount to £152,834 17s 1od, compared with 
£142,756 98 4d for 1901. The Bessemer plant is working very 
satisfactorily, at a considerable saving compared with the former 
system. The copper produced by treatment at the mines has 
been as follows :—In 1902, 21,659 tons, as against, in 1901 21,100 
tons, in 1900 21,120 tons, in 1899 20,230 tons, and in 1898 20,426 
‘tons ; and for the current year promises to be at about the same 
tate. The copper market has been in an unsettled state through- 
out the year, {45 12s 6d per ton having been the lowest and 
£56 ss the highest point reached for G.M.B.’s. There has been 
no rainfall at the mines since the middle of January last, and 
economy has to be studied in the consumption of water. The 
reservoirs contain a large supply, however, and the manager 
expects to get along. Our coal boring has been so unsuccessful 
that it has had to be completely abandoned. The provision 
made for writing off the expenditure should about suffice. Re- 
ports are current about enormous deposits of copper ore having 
been discovered in Rhodesia, South America, Italy, Siberia, and 
elsewhere, so very rich in metal that the Rio Tinto Company 
will in a short time be of little importance in the market—-so it 
is said. We have no very reliable information, but, judging 
from the results achieved in the working of several mines within 
the last ten years, said to be of such promise that they must 
swamp Rio Tinto, I do not think you have reason to be much 
alarmed. No doubt, however, it behove us, as your directors, 
to continue our endeavour to cheapen the cost of production at 
Rio Tinto as far as possible, compatible with the conservation of 
the ore masses, and to adapt ourselves to the requirements of 
the continually increasing demand. If any of you have questions 
to ask, I shall be happy to answer them so far as I properly can. 
I beg to propose, ‘‘ That the report and accounts now submitted 
be adopted and passed.” 


Major-General Sir Arthur E. A. Ellis (director) seconded the 
motion. 


No questions having been asked, the resolution was put to 
the meeting and carried unanimously. 

The Chairman: I now propose: “ That a half-year’s dividend 
of 2s 6d per share (less income-tax) on the preference shares, and 


a ge ogre of 27s 6d per share (free of income-tax), making, | 

wit e interim dividend paid in November last, £2 10s per | ; ) it of 
st, 4 | greatest possible energy and speed. The first complete unt 

share, or so per cent. for the year 1902 on the ordinary shares, Semnentiiniens plant aoa da tuiien with about 1,500 tons of 

| “ , 

Mr John M. Macdonald (director) seconded the motion, which | be ready to start in the course of a ‘few months. He 


| then proceeded to deal exhaustively with the latest developments 


be now declared payable on May rst.” 


Was Carried unanimously. 


The Chairman : I have now to propose: “ That the retiring 
director, Lionel C. G. Sartoris, Esq., be re-elected a director of 
the company.”’ 


Mr John Macfarlan (director) seconded the motion, which was 
carried unanimously. 
Mr John Macfarlan: I have to propose: “That the retiring 


director, J. J. J. Keswick, Esq., be re-elected a director of the 
company.” 


Major-General Sir Arthur E. A. Ellis (director) seconded the | 


motion, which was unanimously adopted. 


quand, Youngs and Co. be re-elected auditors for the current 
year.’ 


Mr W. C. Meates seconded the motion, which was unani- 
mously carried. 

Mr Meates 
presiding. 

Mr C. C. Leaver seconded i i i 

ted «d the motion, which was carried. 


80 favourable on 
—— 


| definitely, there was very little doubt 


The proceedings then terminated. 


ETRUSCAN COPPER ESTATES, LIMITED. 


The second.annual general meeting of ‘the shareholders ; 
| Etruscan Copper Estates, Limited, was held on — ders in the 


the Cannon street Hotel, London, Mr Vavasour Berle Aho chan 
man) presiding. P 
The secretary (Mr Henry Pope) read the notice convening the 
meeting and also the re of the auditors. He added: We hay 
subsequently received this letter from the auditors with relasanee 
to the production of the title deeds, dated March 28th :—«], 
reply to your letter of yesterday’s date, we beg to state, with 
reference to our remarks on the subject of your company’s title 
deeds.in our certificate on the balance-sheet, that we have now 
seen at the office of your solicitors a mumber of deeds since 
received from Italy, and that we have found them to je in 
accordance with a list prepared by your solicitors and certified 
by them as comprising the company’s titles.”’ 
The Chairman, after referring to the unfavourable rumours 
which had been circulated respecting the property, said that 
their development work had enabled them to demonstrate by 
actual accomplished results, that not a single one of the h 
statements which had been made as to the nature of the mineral 
occurrences and the average quality of the ores was either justifi- 
able or true. Their freehold property represented over 2,000 
acres, and, in addition, they had acquired mining rights over a 
further 800 to 1,000 acres. The board were advised by mini 
engineers of great practical experience that in their own freeholds 
they had enough copper ore to pay substantial dividends during 
this and —s generations. Those shareholders who had care. 
fully studied the question would have seen that the real point 
at issue was whether all the evidences on their property indicated 
the existence of true lodes of great width, as they were declared 
to be by so many capable geologists and practical mining men, 
from the late Mr George Henwood down to the present time, or 
whether, as contended by two London experts, the mineral 
occurrences were but deposits. Full and clear reasons were 
given by all those who affirmed them to be true lodes, whereas no 
reasons were given by the City experts for their opinions. To- 
| day, however, it was no longer a mere question of conflicting 

expert opinions, but of demonstrated facts, and, in the words of 

Mr Faweett, the continuance of’ the lode to the depth that they 

had now gone might be considered absolutely proved. Mr 

Govett, Mr Stevens, and Mr King, to whose experience they were 

so much indebted, would tell them that there was conclusive 

proof of ore value sufficient much more than to cover the total 

amount of the company’s capital and debenture stock. So far 

as it was possible to judge at present from numerous bulk assays, 

it seemed apparent that the copper ore, and copper and zinc 
; blende ores combined, which they would shortly be raising from 
| this lode, would give an average value equal to, approximately, 
| 6 per cent. of copper, and he assumed that they did not want any- 
| thing much better than that. With this Iarge quantity of ore at 
| their disposal, most persons would naturally ask: “ Why not 
| hand-pick it and ship it off at once to the smelters?” The an- 
| swer was that to break down and raise this ore expeditiously 
| considerable plant was necessary. During their last visit to the 
| property the directors had to come to a definite decision as to 
| whether the rock drills and the hauling gear should be used for 
| quickly opening out the lower levels, or whether they should be 
| used for raising the ore from the old workings. It was clearly 
not possible at present to do both at once, and, on Mr Faweett's 
emphatically stating that ifthe latter course were adopted the 
opening up of the mine would be put back by at least three 
months, the directors felt that it was not worth while, for the sake 
of immediately getting some odd thousands of tons of ores, to 
put back for over three months the work which would enable 
them, within a comparatively short time, to raise as many 
thousands of tons every week. In order*to dea! with the mixed 
ores—the lead and zinc blende and the copper and zinc blende 
ores—the officials had pushed on the reduction works with the 


ore per week now ready for work, and the second unit would 


at the mines, and defended the action of the board in regard to 


| the surface works. Continuing, he said that the board had good 
| reasons for believing that the property would be self-supporting 


by the middle of this year. Although at this moment they 
not think that they should ‘be called on to pledge themseive 
in their minds that it 
would be possible to pay dividends before the next gaat 
meeting. At any rate, the board had not the slightest doubt that, 
from the commencement of 1904, the company would be earning 


: ar : ; d that the directors 
Mr‘C. R. BMatheson: | beg to peapese : “That ‘Messrs. “Tes. | substantial dividends. It was towards this en 


were straining every nerve, but he thought the shareholders 


2 t 
| would realise that a great property like the company * could 20 
| be opened up in twelve months. There was one a co 
| he desired to'take that opportunity of contradicting. It 
proposed a vote of thanks to the chairman for | value of the shares was due to some pooling arrang 
| wished to state emphatically that the directors had nev 


. : g nts, 
| parties to any such arrangement. Dealing with the accoml © 
: man: Gentil “ ; | pa y 
directors I thenk ; ventlemen, on behalf of myself and my co- | 


ou very much. The times do not look quite | 


capi ~e works 
» | Capital to complet velopment and surface work: 
account of the enormous output that we are | 0 the develop 


rather generally stated by market flénewrs that the fairly $ 


said that the board considered that the company had s 


; : . rning ‘com 
were necessary to place the undertaking in @ profit-ea 


ostile | 





€Xper 
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. The Chairman further remarked that, despite their | gigantic output and keep that up for hundreds of years. That 
anxieties and worries, none of the board ever felt the slightest was his opinion. 

doubt as to the ultimate success of the property. In conclusion, Colonel Engledue said that, being a shareholder he was per- 
he moved the adoption of the report and accounts. _ | mitted to inspect the Etruscan mines, and recently returned from 

Mr Ernest Govett, in seconding the motion, observed that in | the property. Time would not permit him to give a full detailed 

a short time the board hoped to have running a complete con- | account of all he saw, but it was sufficient for him to say that 
centrating mill which would put through 5,000 or 6,000 tons a | he considered that their directors were justified in the opinions 
month of zinc and lead ore. In a few months they would have a | they had expressed as to the prospects of the venture. When 
complete plant of similar capacity, including electro-magnetic | going over the property he had in his mind the extraordinary 

tors, to treat copper and zinc ores. Before the end of the | discrepancies between the opinions of the well-known copper 
they hoped to have erected their first blast furnace for | experts who reported on the mines some years ago, such as F. 
copper ores, which would treat 3,000 tons a month of crude ores Bennett, the late George Henwood and the late R. W. Rickard, 
and concentrates combined. A second blast furnace of equal | and those of quite recent date made by Messrs Bewick and 

capacity would succeed this as developments might warrant. | Moreing and Mr Alexander Hill. George Henwood was a 
These works, he said, meant that during the present year the | leading authority on mining in Devon and Cornwall, and no man 
company would show a profit of from £50,000 to £70,000; and, | enjoyed greater confidence amongst all classes of mining men. 
if they could only erect machinery to cope with their develop- The other two gentleman he did not know personally, but he was 
ments, they should for some time to come largely add to the | aware that Mr Rickard had a high reputation; and when such 
profits each succeeding year. It was too early at present to go | €xperienced practical men gave favourable reports on their 
into details as to the rate of profit per ton of ore treated, | Mines, after many wevks’ and months’ study of the existing 
because for some months, and, until they were regularly at work, geological conditions, he must be forgiven if he attached greater 
their production and cost would necessarily be uneven. Fortu- value to their reports than +> those made by mining engineers, 
nately, they were well situated for mining at a small cost. They | One of whom passed only four days on the property, and the 
had low wages and a healthy climate, they were close to the sea- other some two weeks, and who, as it seemed to him, came to 
board, and only three miles from a main line of railway, with | hasty conclusions. It was very dangerous for any mining expert 

| which they would presently be joined, and they could land on to commit himself to a positive statement as to the existence or 
their mine Newcastle coke and Welsh coal at a price within 5 otherwise of ore bodies, for there was an old miner’s saying that 
per cent. of their cost in London. What was of still higher im- | “"© Ome can see beyond the end of his pick,” and yet the 
portance, they had the fluxes required for smelting purposes on | TePresentative of Messrs Bewick and Moreing stated positively 
the property in unlimited quantity. that the ore had been unbottomed in the mine. W ell, he 

Mr J. Stevens said that about a year ago he had the privilege (Colonel Engledue) himself saw and broke rich copper in the 
| of telling the shareholders what his opinion was about their Grand Cava, 60 feet below the lowest spot seen by the firm 
| property, since then he had paid six more visits to Italy, and, named. Again, where Mr Hill said the ore was valueless he 
after his further experience of the mines, which was equivalent to | SW latge masses of \good copper ore being broken out of a cut 
more than another month spent on the property, he was not | 3° feet into the western wall of the Temperino old workings. 
|| afraid to stand there and state, that whatever he said then | /#¢ had had a representative sample assayed, which gave over 
| had been fally confirmed—namely, that they had a magnificent Prateek and he thought they might look for a fair 
operty, and a very valuable one indeed. They were aware that | "S$!" ° : 

Sieaiven emphatically stated that no eaiihicomnes ore would aa Walter = that the shareholders would best understand 
be found in the lowest ancient stopes of Temperino and Gran | ™!S POSition wi ( a to the company when he said that it 
Cava; but the actual fact was that at both those places in the seit amen ~ “4 ae regret to him that he was not 
lowest old stopes they had broken down some thousands of tons | S™ o meer ~— - ena an Estates, Limited. How- 
of ore, carrying from 5 to 6 per cent. copper, which was twice as ever, he had learnt last year, after five months of rheumatic 
rich as the average value of Rio Tinto ore. This ore was stacked | 8°U% that there was a limit even to his capacity for work. Up 
up wherever space could be found in the old stopes, simply be- to that time he had thought that there was no limit to it.. But 
cause it could not be drawn to the surface, as the mine manager the hours of the working day witch cou - me fon Seeeangeg 
had stated in his report, without most seriously interfering with _ meme - * a = — ce soar mess _ 
the new work which was. being vigorously pushed forward at es ae ee en aes oo ee = say; had been 
deeper levels in virgin ground. That was the real reason. It multiplied by three. He had invested in this company in the 
was at the same time stated that it was extremely doubtful first instance because, after the fullest inquiry he could make, 
whether any good copper ore would be found lower down in the both into the character of the property and-into the character and 
lowest old stopes, but the hard fact again was that they were i capacity of those who advised him, he believed that in placing 

, at tey Were in | his money in this undertaking, he was laying up’ dividends for 

good copper ore, 60 feet below the deepest point in any old | ,; 3 : 59 3 
dupe known to them, with further indications of plenty nhore himself and his descendants in the future. He had not changed 
enlettont ° peenty his ideas one iota. Everything that had taken place from the 
Mr King reminded the shareholders that when they last met they mag — = _— os — ee a oo ue 
hadareport before them which stated that, “The ore has long since atl gpa: te greece te’ Fee +e 
been removed ”—this referred both to Tem Sc laion oan ts Cav pany and in every engineer who advised the board. Although 
—“and nothing but the empty shell alias a oi oo he was no longer a member of the board—of course, he was still 
dently clear ping Ta see ae seen gon a2 ae . be abun- | a trustee—he intended visiting the property; in fact he hoped 
bottomed.” Now, with innten eckaie cetiaed s oo een oa to be in a position to proceed to Italy in about a fortnight’s 
perhaps as cae an an aay a were po sane Y| time. The board were very good in permitting him to make 
within his ithe s saleatah waa : —M rise “He a ees suggestions. For a year and a-half he sat on the board with Mr 
also one by Mr Rickard Th ory i coma ion ; and | Earle and Mr Le Marchant as his colleagues, and he could never 

Hand he thought this was % ey See di oh qo able men, | hope to find twe such good fellows. No matter how hard the 

saxious to Sete a oe Oo . inary ee e a most | work, they were there to do it; no matter how hard the attack 
uy uth whatever’ te gpa — Na He én ether there was | they were there to defend their position and to explain matters 

| sunk through the bott . arieeeen 1a e found that they had/ to the shareholders. They did not meet inquiries with blank 
tof ont Grives ee ss ee _ stopes, and had cross- | silence, as was usually the case; they went into matters 

l in his original re edhe o “a e, and certainly, what he stated | thoroughly with their shareholders. As a matter of fact, Mr 
of payable eats th - amen was an inexhaustible quantity | Earle was too patient with the shareholders who went to see 
by Mr Henwood u Ricke y confirmed by the opinions given | him. He could say from the bottom of his heart that he never 

| that those re ines = ard and many others. Bear in mind wanted to have any business relations with two men whom he 
jae ae s — a before there was any Stock Ex- | liked better than his friends, Mr Earle and Mr Le Marchant. 
respect ee toe an $ e ee they must all look with more | But what was perhaps the most important thing was that the 

oo + po oa e when there were no “bears” operating | interests of the shareholders were regarded as their interest. 

Mr Ma ¢ which had been made since. Although he could not, in view of his rheumatism, and the vastly 
he h increased work which was now entailed in connection with the 
directorate of the company, devote much time to the undertaking, 
whatever assistance he could give to the board would always be 


y stated that he was the holder of 700 shares, of which 
ad never sold one, though he had often been invited to lend 
pa On the last occasion of meeting, they had before them 
reports which represented the value of their property at less | at the disposal of the directors and the shareholders. 
aoe _ He had ventured to give them, as an independent Mr C. Algernon Moreing said: Mr Chairman, Ladies and 
cm th 1S Opinion disregarding those statements in toto. There | Gentlemen—— 
siatlemen things patent to his mind. In the first place, the| A Shareholder: You are a shareholder, I suppose? _ 
‘ en who went out there did not sample what the Romans Mr Moreing: No, sir. I am not a shareholder in this com- 
© see whether there was 2 per cent. in it. In the second pany, but I am here to-day by the kindness of some of my friends 
ag ped did not sample what had been raised—the 10,000 | wo are shar tholders, in order that I might be able to take part 
had ot ¢ paddock. Then, although they stated that the mine | in your proceedings. : 
sisted . unbottomed, they did not say what the bottom con- A Shareholder: I should like to ask this question : Whether a 
a a - If they had said they had got down to the limestone, | gentleman who is not a shareholder is entitled to speak at this 
ot have been fatal to the mine. It had been alleged that | meeting without the consent of the meeting or yourself? 
— had been three parts worked out or half worked out by | The Chairman: I think that is a very proper question for you 
He ne and that those gentlemen had had the best part of it. | to put. Mr Moreing seys that he is not a shareholder, but so far 
Daper whe believe anything of the kind. Assuming the news- | as the directors are concerned we shall be very glad to listen to 
« an he held in his hand to represent one of their great — Mr Moreing may have to say. 
sented be quantity that the Romans took out would be repre-| Mr Moreing: All I have to say is this: That I am here to une | 
por y 4 ten-line advertisement at the top of one of the reservedly adhere to every word of the report which I wrote 
‘uns. There was no conceivable limit if the lodes were as some twelve months ago. I am here in spite of what I have 
au represented to be; therefore, he thought everyone heard from Mr Earle, in spite of what I have heard from Mr 
could — with confidence to the future of the property. They | Govett, and in spite of what I have heard from Colonel Engeldue | 
and m *ct che unit, order another, and order a third and fourth, ' and others. At the time I examined your mine it was, as I 
Ore again on the top of those, and they could get a stated, an unpayable proposition. There was no pavable copper 
ined see aa OC LDL OD 
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ore in the mine. I was assisted by one of the first mining en- | claims in Mashonaland. With regard to the Bern 
gineers in this city, Mr R. J. Frechville, and there was at that | Gold Mines, registered on the 18th inst., with a nominal Capital 
time, as I say, no payable ore in the mine. That was in April | of £220,000, in shares of £1 each, he said that it was Proposed 
of last year. What has happened since then I do not know. at the present time, to issue 125,000 shares for the purchase of 
But the directors of this company have thought fit to bring the | the property ‘and to provide working capital. Development 
matter before a Court of Justice. I welcome that appeal to a| work to the extent of about 2,000 feet had been accomplished on 
Court of Justice. In a Court of Justice we shall have absolute | the Bernheim and adjoining claims with :Satisfactory results 
truth and absolute facts elicited. I do not wish to say that Mr | the pay chute having been proved for a distance of 950 feet, 
Earle, who has made a splendid speech to-day, and who has in ; Speaking of the Northern Copper (B.S.A.) Company—of wiht 
a magnificent way defended the position with regard to this pro- undertaking they had acted as managers in South Africa from 

rty—I am the last to say that he does not believe every word | the first—and of the Rhodesia Copper ( ompany, 

e has uttered. Of course he does, and I have not doubt that | thought there was no doubt that a very 
Mr Walter also believes every word he has said, and the other | industry would be developed within the sphere of the Operations 
gentlemen who have spoken. They are all honourable men, and | of those companies in connection with the minerals already 
I am confident that they have said what they believe. At the | known to exist, and the conditions for mining at the present 

same time, I am an honourable man, and I believe what I saw | time were favourable. This company’s interests in farms 
and what I said; and, gentlemen, when I examined the mine I | mining claims, town stands, Xc., stood at £32,164, which 

ave a truthful report, so far as I can make a truthful report. | represented their cost, or under. As in the case of shares in 
Now, as I say, I welcome this appeal to the Court of Justice, and | other companies, a certain amount of the expenditure incurred 
I hope that in that Court of Justice the real truth with regard to | on the properties had been written off. During the period 
this property will be thoroughly threshed out, and I shall be | under review there had been little or no demand for farms and 
the first to regret what I have said, and to apologise to the board | town stands, and the board had not, therefore, pressed the 
and the shareholders if I have made a mistake. But I do not | question of realisation. An increased revenue was being derived 
believe, and I cannot believe, that I did make any mistake. I | from the Mont d’Or farm. A fair amount of prospecting work 
cannot believe, and I do not believe, that these immense bodies | had been accomplished in the course of the past year. At the 
of ore, which we still hear about, can have possibly been | present time their consulting engineer was devoting his attention 
developed since I was on the mine. At any rate, the Court will | to the Alladin and Juno claims, but the board were still without 
be able to get at the truth, and itis the truth which we all Jesire. | his report concerning the work done. The total assets as shown in 
As regards the directors, they are not, of course, mining people, | the accounts were £481,437, against £447,939 in the previous year, 
and they thoroughly believe what they say, and I shall be only while the liabilities appearing on the debit side—creditors, bills 
too gratified if these gentlemen turn out to be right. _ payable, and unclaimed dividends amounted to £19,271. 

A Shareholder: Mr Moreing has expressed his opinion that all | Immediately after the last general meeting an interim dividend 
the directors are honourable men, and, under those circum- | was paid at the rate of 10 per cent. per annum for the six months 
stances, I should like to ask why he mentioned the confidence | ended March 31st last. This absorbed £20,000, and the directors 
trick in his report. now recorhmend the payment of a final dividend of 5 per cent., 

Mr Moreing: I did not refer to the board of directors. My making 1o per cent. for the year, leaving £39,403 to be carried 
report refers to the people who deceived the board of directors forward. In recommending this distribution, the board felt that 
at the time I was there. Who they may be I do not know. it was in the shareholders’ interests not to encroach on the 

The motion for the adoption of the report and accounts having | amount brought forward. 
been submitted to the meeting, and carried unanimously, In conclusion, the Chairman moved the adoption of the report 

The Chairman said: Ladies and Gentlemen,—The only re- | and accounts. 
marks that have been made this afternoon have been in favour Mr Edmund Davis seconded the motion. 
of our property by Mr King, Mr Stevens, Colonel Engeldue, and Mr Garfit remarked that the chairman had told them that the 
Mr May, all gentlemen who evidently know what they are talking | 5 per cent. dividend now declared made 10 per cent. for the year, 
about. The only remarks which have been made against the | but he failed to see how that could be, as it was a year ago that 
property have been uttered by Mr Moreing. He professes to be they received the last 5 per cent. He also said he should like to 
very much gratified that he will have an opportunity of explain- | have particulars in reference to the expenses appearing in the 
his views to a Court of law. We, too, are extremely gratified. | accounts amounting to £5,638. 

He says that his report was a truthful one so far as he was Mr C. R. James said perhaps the chairman would state whether 
capable of making it. Well, I have no doubt that is quite correct. | there was any prospect of an interim dividend being paid between 
But, ladies and gentlemen, all I can say is this: He refers to | now and the next meeting. 
our directors as extremely honourable men, but a pack of fools. The Chairman, in answer to the question as to dividend, said 
ell, I think he has narrowed the thing down very well. You | that the 5 per cent. paid at the end of March last was an interim 
have heard my statement to-day. I have pledged my word of | dividend, and that now recommended was a final dividend of 5 
honour that this ore is in the mine at the present time, while Mr | per cent., making 10 per cent. for the year. With regard to the 
Moreing has said that there is none. Now, either I am an arrant | expenses, he proceeded to read the various items to which the 
liar and knave, or Mr Moreing is an arrant liar and knave. total amount related, and added that any shareholder was wel- 

The retiring directors having been re-elected, and the auditors | come to see them on application. With regard to an interim 
reappointed, dividend for the current year, shareholders might rest assured 

A vote of thanks to the chairman and directors terminated the | that the board would pay one as soon as they saw their way 
proceedings. clear without drawing unduly on the resources of the company. 

After further discussion, the resolution was submitted to the 
meeting, and unanimously agreed to. 

BECHUANALAND EXPLORATION COMPANY, LIMITED. Some formal business nerian been transacted, 

The annual general meeting of the shareholders in the Bechu- A vote of thanks to the chairman and directors terminated the 
analand Exploration Company, Limited, was held on the 3oth | proceedings. 
ult. at Salisbury House, London, Lord Gifford, V.C. (the chair- 
man), presiding. DESIA 

The secretary (Mr T. Donald) having read the notice con- CONSOLIDATED EXPLORATION AND DEVELOPMENT (RHO 
vening the meeting, COMPANY, LIMITED. 

The Chairman said that it would be seen from the balance- The annual general meeting of the shareholders in the Con- 
sheet that there was cash at bankers and on loan of £107,370, | solidated Exploration and Development (Rhodesia) Company, 
as against £39,168 last year, the increase being accounted for | Limited, was held on the 31st ult. at the Cannon street Hotel, 
by the realisation of various assets. The item of £179,045 | London, the Earl of Chesterfield (the chairman) presiding. _ 
represented debts owing to the company. This amount included The secretary (Mr W. F. Andrewes) having read the notice 
the proceeds of sales of shares in other companies and properties, convening the meeting, 
payment for which had not been received on September 3oth last. The Chairman said: You will see on the debit side of the 
Since that date the major portion of the money had been paid, | balance-sheet a sum of £482 8s 5d to sundry creditors. That 
and the balance would be shortly collected. The exploring | sum has since been paid, as also have the contingent liabilities 
and mining plant stood at £3,697, against £2,673 last year, the | on shares held not fully paid up to June 30, 1902. On the credit 
addition being in respect of new plant purchased in connection | side of the balance-sheet, I would like to call your attention to 
with new undertakings. The total amount at which their| the fact that our administrative expenditure in South Africa has 
interests in other companies were taken into the books was| been considerably reduced during this year in comparison W! 
£159,159. Last year the corresponding item appeared at £248,499. | the previous year. In the previous year it amounted to some- 
As usual these interests had ‘been taken at or under cost price. thing like £1,583, whereas in the year under review the adminis- 
During the period under review, various transactions had been | trative expenditure amounted to £ 2s 6d. You will see - 
carried out, both in purchases and sales, the result being a fair | on the same side of the balance-sheet the sum of £2,014 148° 
profit to the company. Following the policy adopted in previous | down against sundry debtors. That sum has since been mainly 
years, it had been deemed advisable to write off part of the cost | collected. Our shares in mining and land companies at cost 
of some of these shares. The board felt that this was the safest | stand about the same figure as in the previous year. Our invest: 
course to adopt, although, taking their shareholdings as a whole, | ments in railway and corporation stocks, at cost, which you 
either at September 3oth last or at the present time, they showed | will see in the balance-sheet stand at £9370 93, has since — 
. considerable appreciation in value. He wished the share- | liquidated, and the proceeds have been used to help to pay “* 
— a, to understand that, although the directors wrote | certain loans which the company have made. I do oe 

n Holdings down, they did not write any of them up, and | that I need enlarge any more on the balance-sheet, but } 


the profits were actually realised very happy 12 
one ; oon y. sed profits. Dealing with the| shareholder has any questions to ask I shall be very BapPy 
cuted ae in which the company were interested, he | answer them. Deine now to the Sutt, and speaking gener 
sated that negotiations were proceeding with a view to the amal- 


° to con: 
ati ; : ally, although during the past year we have been able 
yet, P Chimborazo claims with others adjoining them. guaeiate daxealves 8 the termination of the war, at the ~ 
reef, which < ropnetary Mines were developing the Home Rule | time we have been confronted in Rhodesia with two ative 
as near the Bonsor mine, and also the Matabele one of which has been a great deal talked about—namely, 
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; and the other being the cattle disease. I will not weary 
you by going into the vexed —— of labour, but I do take 
ion to the tone in which many people over here talk of 
what they call forced labour. There is not, in my humble 
opinion, and there never has been, any intention of instituting 
forced labour in Rhodesia or South Africa; it would not work 
for one Moment. The other difficulty which we have to face 
s transport. It is true that to a certain extent the country has 
been opened up by the railway, but, after all, the railway is only 
\ the main road, and most of the mining properties lie some miles, 
i) of. In the past oxen have been the chief means of transport 
) om the railway to the mine, but unfortunately oxen in Rhodesia 
i) are liable to disease, which sweeps them off in great numbers, 
!) sod during the past year this scourge has been particularly viru- 
ent. Traction engines are now in use in many parts of the 
country, and, I believe, have been found useful and economical. 
When one thinks of the great strides that motors are making as a 
i) seans of locomotion, it is hard to imagine that in the near future 
| motor traction will not be very generally used in districts which 
i) sre more or less remote from the railway. Now I will turn, if 
H) vou will allow me, to the subsidiary companies in which this 
i\ company is largely interested, and the first subsidiary that I will 
deal with is the Morven, as this is the farthest advanced and 
searest the producing stage. You will remember last year I told 
you that in the opinion of the manager the value of this mine was 
i) proved beyond all doubt, and that the main object in view was 
to open up the second level with all speed, in order to be in the 
position to start crushing as soon as possible. During the past 
| yar the property has continued to open up well, and the erection 
! of the mill has been taken in hand, and although I cannot speak 
| definitely on this point, I think it very likely that crushing will 
ibe commenced before another three months are out. You will 
| se from the report that a block of claims called the Mikado and 
| Insannanzwe, belonging to this company, are under option to 
ithe Morven Company. In the opinion of our engineer, the time 
had arrived to undertake some further prospecting work on the 
Mikado, and a certain amount of work has been done, with very 
| gratifying results. The importance of these blocks turning out 
vell will be realised when I tell you that it means the difference 
of crushing with a 10 or 20 stamp mill on the Morven property. 
Ia my opinion, these two blocks should prove a most valuable 
adjunct to the Morven, should that company decide to exercise 
their option, a contingency, I think I may add, which is far from 
being remote. After referring to the Killarney and Hibernia 
Company, which is the second subsidiary company in which this 
company is largely interested, the Chairman went on to say that, 
with reference to the interest of the company in the Sengwe coal 
wea, the deposits here were so vast that, according to the 
reference to the interest of the company in the Sengwe coal area, 
sated that the deposits here were so vast that, according to the 
engineer's estimate, one seam alone, underlying 7,000 acres, 
vould provide 42,000,000 tons of coal, sufficient, with an output 
of 1,000 tons a day, to last over 100 years. From its geographical 
position, the Sengwe coalfield was the natural feeder of some of 
the richest gold-bearing fields in Rhodesia, and also of the 1ail- 
way requirements of the eastern districts as far as Beira; nor 
should the possibility of exporting coal at that port Le c~er- 
looked. With an easily constructed line from the Rhodesian 
‘unk line, markets could be opened up nearer by 200 miles than 
those of any other Rhodesian coalfield. The board had been 
tndeavouring to induce the Chartered Company to build the 
talway necessary for the development of this coal area, but 
hitherto these efforts had met with no response, although he 
believed such a railway would prove to be to the advantage of all 
‘oncerned. After congratulating the shareholders on the im- 
moved position of the company, the Chairman concluded by 
Roving the adoption of the report and accounts. 
Mr W. H. Willoughby seconded the motion, which was unani- 
nously agreed to. 
some formal business having been transacted, 


A vote of thanks to the chairman and directors terminated the 
Moceedings. 


HIMAN CONCESSIONS, LIMITED. 


—_ annual general meeting of the shareholders in the Himan 
‘essions, Limited, was held an the oth ult. at Winchester 
suse, London, Mr Roger C. Richards (the chairman) presiding. 
aé secretary (Mr E. C. Pulbrook) having read the notice con- 
“me the meeting, 
you aNseirmen said: I feel that my first duty is to congratulate 
Phe © reviving interest in West Africans. West Africa is, 
UW field’ a comparatively new field, and it was inevitable in a 
d that very many mistakes should be made, that people 
assume that where they had found traces of gold they 
Sold mine. Hence it happened that in the Jungle fever 
— coos some two or three years ago many propositions 
- 4. ° t forward which ought not to have been brought 
%8 abunda a’ Drought forward in an honest belief that there 
ae of gold in a particular place, others, perhaps, 
last two — more doubtful circumstances. However, the 
Rany of th three years have served to winnow and sieve out 
ng ese doubtful propositions, and it makes the position 
Whatever ee and all the sounder for those which remain. 
I may tel] ‘Pinions you may have formed upon your properties, 
have got in th, your directors are perfectly satisfied that they 
© none in Ww : iman Concessions a teres not only second 
E Stee est Africa, but proba ly second to none in the 
% not think — drawing your attention to the balance-sheet, I 
there is very much that calls for comment. I may 


at once, from : . 
not think oo point of view of your present board, that 
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with the expenditure, but, making full allowance for this, you 


may take it that any excess of expenditure is comparatively a 
bagatelle when we come to look at the enormous value of the 
proposition. But, whatever may be your opinions upon that 
expenditure, it is an expenditure with which your present board 
has nothing to do, and you may take it that the presence of a 
number of us upon the board to-day is the best evidence you 
can have that the former management has been entirely changed, 
and that we have entered upon a new epoch. There is an item 
of directors fees, £1,715 38s 11d, to which I would draw your 
attention, for this reason: I want to make it perfectly clear to 
you what has happened, because your attention will be drawn 
to it at the meeting which is to be held after this. The vote 
which you passed last year covered and provided for the direc- 
tors’ fees up to the end of June. For the period between June 
joth, and September 3oth the directors have drawn half their 
fees, which were sanctioned by you at your former meeting, and 
if you pass, as I hope you will, the articles as amended to-day, 
then the subsequent remuneration will be determined by your 
vote upon those articles. I alluded to the inherent difficulties 
in @ new country. I am not going to dwell upon that, but 
simply to point out one very important thing, and that is that 
there is a constant dispute about boundaries. It is one of those 
occasions on which neighbours are not always the best friends. 
We are bound to fight our neighbours in order to protect your 
interests, and I suppose our neighbours are bound to fight us in 
order to protect the interests of their shareholders. But we 
conduct our little struggles in the best spirit possible, and we 
have come together in the Anfargah property; we have com- 
promised our respective claims and joined together to make that 
a valuable proposition. But you will have some impression of 
our difficulties when I tell you that I am advised that upwards of 
2,000 claims for titles have been lodged at Axim, and hitherto 
only twelve have been granted. I should like also to draw your 
attention to another point before we come to deal particularly 
with the properties; that is, that whatever your drawbacks may 
be, you have, at any rate, as compared with the Transvaal, one 
enormous advantage. I have been working out a little sum, 
from which the following results:—-We have seventeen pro- 
perties, each of which comprises an area equal to something like 
600 claims in the Witwatersrand. Had this been a Witwaters- 
rand proposition, you would have had a total of something like 
10,200 Claims, but, taking it roundly at 10,000 claims at £3 a 
claim per annum, which is what you would have had to pay, you 
would have been paying something like £30,000 a year to have 
held this property, and, taking from the beginning of January, 
1901, to the present time, you would have had to pay in this 
item of claims alone a sum of £67,500, which would have just 
exhausted your working capital. Well, I think it is very impor- 
tant that when we talk about the drawbacks we should remember 
these great points of advantage which we have as compared with 
mining in the Transvaal. After referring at great length to the 
various reports upon the properties, the Chairman proceeded : 
The policy of your board will be to proceed cautiously, develop- 
ing your properties so far as they can, but more particularly 
leaving the development to the sub-companies which will be 
formed. I have already told you that we have formed, in con- 
junction with the Prestea group, the Anfargah Company, to work 
the Anfargah proposition. We have also formed the Bogosn 
Company, for the purpose of working a portion of the Bogosu 
lease, and we shall proceed on these lines so as to conserve your 
resources, giving assistance where necessary, hut leaving the 
work to be done by those numerous companies which we hope 
from time to time to form, and which we believe will be pro- 
fitable. In all those companies we shall keep a large and pro- 
bably a controlling interest. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr G. J. Bridges seconded the motion, which was, after some 
discussion, carried unanimously. 

Some formal business having been transacted, 

An extraordinary general meeting was held, at which certain 
proposed alterations in the articles of association were unani- 
mously agreed to. - 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


IDA H. GOLD MINING COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Ida H. Gold Mining Company, Limited, was held on the 
31st ult. at Worcester House, Walbrook, London, Mr N. G. 
Burch (the chairman), presiding. : 

The secretary (Mr A. A. Scanlan) having read the notice con- 
vening the meeting, ; : : 

The Chairman said: During the period under review we 
have made a profit of practically £34,000—that is to say, 
equal to 68% per cent. on the paid-up capital of the com- 
pany. ‘That in itself is a most gratifying record. We, how- 
ever, felt that it would be prudent in the early history of this 
company to lay down lines of permanence, rudence, and 
security, and we have in this first year of our revenue 
account, already applied ourselves to writing off a con- 
siderable sum for depreciation. We have written off some- 
thing like 12 per cent. for depreciations of the machinery, — 
development, buildings and so on, and we have also app : 4 
per cent. to cover any possible claim for income-tax an a 
tax in the colony, making altogether 17 per cent. written o - 
profits. This reduces our net profit to 5134 per cent. on at 
share capital, such profit amounting to £25,500. am ae 
is highly satisfactory, and I have no doubt you wi —_ it - 
that light, but it is only one amongst many other features o 
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made this profit of 51 cent. during 
ot one nn ae ane to block 
double the reserve of payable ore 

ine a year ago. That is a most im- 

ed in figures in the account, but 

reserves of ore stoped out for crushing 

20,000 tons in the period under review. But 
Our first level at roo feet is practically a quarter 
; it goes through the ore channel for the whole 


, and although as in all veins of this character we | 


rich chutes and more or less poor chutes, we still have ore at 
the southern end. That is. an important feature. Our 
No. 2 level, which is exactly 100 feet under No. 1, in a vertical 
line, but. which gives us 120 feet of backs because of the slope 
of the ore to the west, has-been driven for one-eight of a mile. 
It has been driven for 770 feet, and for 740 feet of that length it 
is in continuous pay ore for every foot, practically 3 feet wide 
and going at least an ounce to the ton. I put it to you that we 
have not calculated one ton of ore of these reserves above the 200 
feet level, and yet you could, if you were in the mine to-day, walk 
over one-eighth of a mile in that lode, foot for foot of pay ore. 
Further, we have to extend this No. 2 level into the Wabash 
ground, and there is every human probability that when we have 
done so we shall open up a very largely increased body of ore 
reserves in that section of the property. Referring to the ac- 
counts you will observe by the balance-sheet that the profit is 
£25,533. 1 think I might fairly mention that if you look at the 
credit side, we calculate the ore at grass, at the mining cost of 
obtaining it, 7oo tons at £890. That ore has, of course, since 
then realised about £3,000, so that there is an additional asset 
of £2,000, for which we took no credit in the accounts. We have 
throughout treated the situation as one in which the permanent 
maintenance of the operations of the company and its credit 
at a high standard is to be aimed at. As regards the profits, it 
you will now turn to the balance-sheet, debit side, you will find 
that after paying the two interim dividends which we have 
already declared—namely, 10 percent. on February 18th last, and 
15 per cent. on October 15th, which absorb £12,406—we still have 
available £12,698 to be dealt with. Of course, we could have 
declared right up to that amount and given 50 per cent., but we 
do not want to strain the position at all. We must, of course, 
put you in possession of a very fair share of these profits. There- 
fore we have decided to declare an interim dividend on account 
of the year 1903-—it was decided by my colleagues this morning 
—and the warrants for the balance dividend and the interim 
dividend will be posted to-night. The amount, therefore, to be 
distributed to-day makes a total of 50 per cent. upon the amount 
of the paid-up capital, free of income-tax and free of the profit- 
tax payable in Australia. That, I think, is a record of which any 
of us may fairly feel proud. In conclusion, the chairman moved 
the adoption of the report and accounts. 


Mr John Waddington seconded the motion, which was, after 
some discussion, unanimously agreed to. 


_ Some formal business having been transacted, the proceed- 
ings then terminated. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE, LIFE, ANNUITIES. 


Total Funds - ~- £15,700,000 
Annual Income - - £3,000,000 


Absolute Security, Liberal Conditions. Prompt Settlements. 
’ For full particularsapply to— 
Chiet Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
TE RR ee 


TH E Founded 1871. 


OCE Ag Accident and - - 


Guarantee Corporation, Ltd. 
cnebetenimeen 
(Empowered by Special Act of Parliament.) 


Fem 3ist Dec., 1901 (excluding Uncalled Capital) £1,337,563. 
e 


Ocean Corporation issues the “ Leader” Poli ainst Ac 
: ci- 
dent and Disease, and it will be found to fully justify ite title. 
one 3 Send for Prospectus. 
Fidelity Guarantees.—Workmen’s Compensation; Burglary Insurance; 


Tuan Party Indemnities; Mortgage Insurance; Boiler and Lift Inspection 


Head O ‘ce: 3% to 44 MOORGATE STREET, LONDON, E.C. 


ihipninnnnennecampemaerententae emanate 
SCOTTISH UNION & NATIONAL INSURANCE 
COMPANY. a 


EstTaBLisHED 1824. 


Total Funds exceed £5,076,057. 


Last Valuation of Scottish Union and: National Policies by Hm. Table 
with 3 per cent. Interest. . 
FIRE INSURANCE.—Almost all descriptions of property insured 
on the most favourable terms. 
EDINBURGH: 35, St. Andrew Square, 
LONDON: 3, King William Street, E.c. 


£ | 
Notes issued eveeceee 52,288,925 | Government debt. . 


The Bankers’ Gazette 
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BANE RETURNS AND MONEY MARKeEr 
BANE OF ENGLAND 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, ca 


the week ended Wednesday, April 1, 1903. nen 
ISSUE DEPARTMENT. 


£ 
Wy 

| Other securities ..., 7s 

___}@old coin and bullion 34113935 

52,288,925 | 52,288 

BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000)Government _ securi- 
BBS .c cccccccccccess) Smneet) ties ........... «++ 14,509,859 
Public deposits* .... 12,999,933) Other securities .... 36 046,467 
Other deposits ...... 44,080,888) Notes .... 22,931,430 
Seven-days and other samens Gold and silver coin.. 2,084.19} 


BR 654 os ot beseon 
75,571,850 | 75,571,850 
* Inclading Bxchequer, ee een Soneatetionase of Nationa! Debt, and 
J. G. NAIRNE, Chief Cashier, 


THURSDAY NIGHT, 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated April 2, 1903. 


Increase. 
£ 


Circulation excluding 7-day and other bills) .... 
Public deposits 

Other deposits 

Government securities 

Other securities .......- ; 


The following shows the amount of the circulation, Builon in 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending April 1, 
1903 :— 


} } } | : oe 
| Pag sama | Circulation | on mae 
Coin and! | (excluding . 3 ; 
eI Abroad or Deposits| Banking Reserve. 
sai Bullion.| “out for | — enn Depart- 
Bxport. | i ment. 
| | 


to Liabilities 


i | *et | Bank Rate. 


| 


£ ee? | % of Reserve 


es £ 
49,°64,911 19 694.5% 
45,430,921 21,61',069 44% 
15,438,969 23.334,826 % 
44,90:,719 24,125,658 48— 
13,698,466 24,26 408 §8— 
44,046,575 25,170,52 %— 
45,992,335 25,698,632 48 — 
47,198,776 26,:14,0% 9%8- 
48,649,556 25,172,112 &§— 

| 47,189, 56 25 687396 = 
1 041! 46,942,888 27,181,736 %%— 
payee pets 28,548,265 48,767, #42 27,089,100 on, 

Apr. 1,36,198,026 4000 im, 29,357,495 57,08u,821) 50,556 3.9 25,015,531 43 
1 ' 


25 36,045,496, 
4 35,561,417, 
11'35,741,425 





Subjoined is our usual table, affording a comparative ae 
the Bank Returns, the Bank Rate of Discount, the Price ; 
Consols, the Price of Wheat, and the Leading Exchanges during 


period of three years corresponding with the present date 4s 
as ten vears back. viz:— 


ES 


At corresponding dates | Mar. 23, | Apr. 4, | Apr. 3, | / 
with the present week. 1893. | 1900. 1901. | 


6 eeepeemnnesnntaes 


Circulation (excluding) 2 | 

Bank post bills) 25, ae 
Public deposits 10,459,377! 10,214,101) 10,299,603) 15.124 85 It 
Other deposits 28,926,102) 41,491,312) 38,943,275, aa 5 
Government securities ..| 11,209,809) 15,647, 303) 11,855,968) 15,2758 
Other securities 29,478,795, 32,289,901) 34,175,979) a 
Reserve of notes and coin) 17,121,861) 21,689,331 21,851,488 apt ‘S18 
Coin and bullion 26,234,386 33,721,651 34,150,403) 35, 
Proportion of 

liabilities | 413% | 448% 
Bank rate of discount .... 4% | 4% 
Marketrate, 3 months’ bills! | 
Price of Consols* | 
Price of silver per oz. .... 
Average price of wheat ..| 243 8d | 25 10d | 26: 0c 
Exchange on Paris (short)| 25.31}-36}) 25.18}-253} 25.17-2¢ 

— Amsterdam (short)|) 12 + | 12.29-34 | 12.¢-2: 

— Hamburg (3 months)| 20°55-59 | 20.74-75 | 20 64-00 | i038. 30100 
Clearing-housereturn ... -|136,535,000'225,294,000 258,206 0 

* New 2} per Cents.—Goschens. he “othet 
: ” . >, , e 

The amount of the “other deposits compared — s 1900 af 
securities,” showed in 1893 a deficit of £552,093 98° 4. 99a 
excess of {9,201,411, in 1901 an excess ol £4-797+79 es 034,42% 
an excess of 45,558,057. In 1903 there is an exces) 0 & 

At the corresponding period in 1900 the Bank vies with 
cent., and heavy Government disbursements 54 . 
Consols dividends, added largely to the market supe} 
a sharp relapse in discount rates from 4 to 3/6 Pr a recovery 10 
was, however, overdone, and there was atterwar 3 peers 
percent. There was no feature in Stock Excbang and the market 

In 1901 at this time the Bank rate was 4 pet ae the market 
rate for best three months’ bills 33 per ceo" 


a 


LOO 


£ £ . Ss 
29,807,320, 30,073,915, 29,110,265 29,357,4% 


«lea | eacy 
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lsFoufeket? | F 
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Apnl 4, 1903. } 


supplies, and unable to y the loans obtained from the 
[shat race am the Stock Escioang 

being American Rails and West African Mines, both 

owed advances. Bar silver was quoted at 263$d per 


oat this time in 1902 the Bank rate was 3 per cent., and large 
ts of money were taking place in the form of Govern- 
ment disbursements, replacements of Treasury bills, and repay- 
' by the market tothe Bank. Outside rates eased off a little 
after the turn of the quarter, best three months’ bills falling - from 
=r 2§ per cent. he exchanges were somewhat adverse and 
the outlook uncertain. : 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
jal days are given separately, together with the total increase 
or decrease to date in each case :— 
(000’s omitted.) 


Stock Exchange 
Pay Days. 
Date. _ 
1902, 


Consols Pay | “ Fourths ” of 
Days. _|_the Month, _ 


p- 4; 302) 
45,167,/Oct. 4) 29,086, 
58,207, |Nov. ‘| 


39,705, 
. 4| 35,081 


5 PROVINCIAL CLEARING RETURNS. 
. 1903. 1902. | Inc. or Dee. 


MANCHESTER— ele £ o. 5 
Jan, 1 to Mar. 21......| 58,703,900, 55,967,400) 42,736,500, 4-89 
Week ending Mar. 28.. — 4,432,900|+ 5,400, 0-12 
Total to date ......| 63,142,200, 60,400,300) +2,741,900, 4:54 
43,057,800, 39,970,000! +3,087,800| 7-73 

3,039,700, 3,252,200 


a 43,222,200 +2,875,500 6°65 


SS —_— 


| | 

} 
Jan. 1 to Mar. 21...... 13,114,000) 13,773,100|— 659,100) 4-78 
Week ending Mar. 28..| 938,700, 990,000 51,300 518 
Total to date ......| 14,052,700 14,763,100|— 710,400, 481 

| EEWOASTLE-UN-TYNE— a 


Jan. 1'to Mar. 21......| 18,661,900) 17,946,600|+ 715,300, 3-99 
Week ending Mar. 28..| 1 1,301,500|- 72'300| 5°55 


oe 


Total to date ......| 19,891,100) 19,248,1¢0 + 643,000} 3:34 


= 1 to Mar. 21......} 7,420,800! 7,512,900 92,100, 12 
eek ending Mar. 28.. 640,500; 630,900|\+ 9,600) 1:5 


8,061,300) 8,143,800\— 82,500} 140 


Pa te items in the latest weekly accounts published by 
ne ontinental and the New York Associated Banks are 

pared below with the previous statement and with the corre 
sponding statement of last year :— 


BANK OF FRANCE, 


___ Total to date 


} lQememanatine Increase 
April 2, | Mar. 26, | April 3, or Decrease. 
1903. 1903. 1902. at 
Last Week/Last Year 


ent deposits ..| 
eposits 


174,934,000|170,917,000,166,978,000| + 4,017,000! + 7,956,0c0 
7 12473000 2,41 2,319,0}+ 4,74640) 
' 19,83 + 2,147 — 1,795,000 


__IMPERIAL BANK OF GERMANY. 


in cireulation .;.. 
tac 72,477. 57,091,000 67,474 


3,222,000) 1,340,000 


e was quiet, the only really | 
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AUSTRO-HUNGARIAN BANK. 
Fas, 5, Mar 4, | Mae. 
rgos.” | “1903, 1902." ‘Last Week 
ASSETs. £ i £ i 
Coin and bullion—Gold! 46,206,000 45,215,000, + 


——e 


_ Silver 12,967,000! 12,270,000+ 71,000+ 697,000 | 
Discount advances, &c. 9,102,000! 10,283,000'  9,515,00C: — 1,181,000) 213,000 | 


(60,370,000) 61,370,000) §6,980,000\— 1.000,000| + 3,330.00 || 


: LIABILITIES. 
Circulation .. 


NETHERLANDS BANK, 
Mar. 2, | Mar. 21,) M. . 29, | i 

1903. | 1905. | 1902. Last Week Last Yeaz. 
ASSETs, a. + 2 Pg z£ £ 
Coin and buliion—Gold 3,937,000) 3,962,000) 4,783,000 — p= 

: - Silver, 6,652,000 6,618,000 6,551,000+ 34,000+ 10100 
es et aiemneel AST AED 9,528,000! 7,721,000 — 91.000;+ 1,716,000 
Notes in circulation .... 18,969,000 18,916,000 18503000+ 53,0004 466.000 

' 375,000! + 370.000 361,000 + 5,000 + 14,000 


BANK OF RUSSIA, 


SLES 


; Mar. 8/21,, Mar. 1/14,, Mar. 8/21, 
; 1903. 1903. | 1992. Last Week| Last Year, 

| £ 2 | £ £ i F 
73,844,000) 73,698.000 70,590,000.+ 146,000 + 3,254,000 
Balance abroad 5,760,000; 6,184,000 2,809,000— 424,000)+ 2,951,000 
Silverand subsidiarycoin' 8,475,000! 8,489,000' $.213000— 14,0004 2 2,000 
Securities & short loans; 30,208,000, 30,338,000 32,527,000\-—  139,000!|— 2,319 000 
Other loangand advances, 12,098,000; 12,255,000) 12,795,000,-- 155,000— 695,000 
Securities belonging to} 
Bank | 4613000) 4,696,000 3.817000— 83000+ 796.000 
Miscellaneous | 3,455,000! 4,767,00C! 7,415,000 — 1,312,c0C — 3,980,000 


Balances due by! i 
786,000 — 64,0009 + 1,224,000 


branches & treasuries 2,010,000 2,074,000 
:=40,463,000' 142,499,000 138,950,00C — 2,036,000:+ 1,513,000 
LIABILITIES. | 

Notes in cireulation ....) 56,400,000! 56,209,000. 54,813,000'+ 191,000 + 1,587.000 
Capital of the bank ....| 5,504,000) 5,504,000, 5,505,000 ‘ on 1,000 
Deposits and current) 
accounts 53,863,000! 54,209,000\ 47,855,000,.— 346,000 + 6,003,000 
Treasury account } 18,689,090; 21,014,000 25,984,000’ — 2,325.0) — 7,295.00 
Miscellaneous ......-.-- | 3,685,090! 3,367,000} 3,509000+ 518,000+ 176.000 

Balances due to branches} } } 
and treasuries 2,322,000, 2,196,000} 1,284,000 + 126,000}+ 1,058,000 


_'140,463.000' 142,499,900 138.950.000 — 2,136,200 + 1,513,000 
BANK OF SPAIN. 
~  ) Mar. 28,) Mar. 21, Mar. 25, 
1903. 1903. = Last Week Last Year. 
£ £ 


£ £ 
14,459,300) 14,422,000, 14,075,000 + 7 + 385900 


000 
20,230,000! 20.095,000 18,165,000 + 157,000 + 2,037 200 
Foreign correspondents 1,642,000} 1,626,000) 557,000 + 16,000 + 1,075 00 
Loans and discounts. .../ 41,917,000) 41,868,000, 45,845090+ 49,000 — 5,926,000 
Spanish 4 % stock ' 14,770,000; 14,778,000 14,770.000 én ‘ 
Treasury bills, obliga- 
tions, &c. 21,000 11,000 50.006+ 1000— 2,000 


LisBILITIES. } i 
Cireulation ome 64,737,000, 65,181.000— 154,000— 893.00 
accounts...........+.. 24.822.900) 24.713.000 26.064900 + 109.900 — 1,242,020 


Deposits and current 
NATIONAL BANK OF BELGIUM. 
~~ Mar. 26, | Mar. 19, Mar. 27, | 
1903. | 1903. 1902. Last Week Last Year. 
= Be A oe ae £ £ 
4,669,000, 4,795,000 4,576,000— 127,000 + 93.000 
— ree 19,923,000 + 220 300 + 1,125,000 


| 24,939,000, 24,783,000, 24 307.000 + 156,000+ 632,000 
| 2,723,000! 2,654,000, 3,088,000 + 83,00 —__ 545,000 


NEW YORK ASSOCIATED BANKS 
| Mar. 28, ; Mar. 2i, ; Mar. 29, | { 
| 1903. | 1903. | 1902. |Last Week!Last Year. 
£ | £ £ £ | £ 
peci | 32,692,900! 32,718,000! 35,976,000|— 26,000)-—. 2,784,000 
Legul tenders .......... | 13,276,000) 12,952,000) 14,184,000|+ 324.000|— ~ 908,000 
Loans and discounts. . . ./180,920,390|182,310.000|280,814.00/— 1590,0.0;+ 405,000 
LiaBILITIES. j i 
Circulation 8,580,000} 8,572,000) 6,284,000) + 8,000) + 2,296,000 
Net deposits (jinc. U.S. i 
Government Deposits)}178,852,000}180,156,000) 193,070,000/— 1,284,000} —14,218,000 
U.S. Governmeat De- | 
IN os vaicvecceons .| 8,038,000! 8,046,000 ; - am .. 
REserve(Specie & Notes)| 45,968,000! 45,670,0.0) 49.660.00)+ 298,04 |— 3,692 000 
Leauoauece 44.713,000| 45,034,000! 48 267,00 |— 321,000] — 3,554,000 
Excess of actual reserve} 1255,000} 636,000) 1,395.00 + _ 619,000) — 153,.03 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the fran:, lira, and peseta at 25 per &. 
Ameriean currency is reduced into English money at 4s per doilar. 

Discount and Loan Market.—The money market is 
at present in a state of flux from the great shiiting about of 
funds which is in progress, and will continue for some days 
yet. Still, there is an appreciable sense of relic!, and money 
can now be borrowed at about 34 per cent. for a day ora 
week, and since the Bank return was made up considerable 
progress has been made in reducing the indebtedness of the 
market to the central institution. There is not a large busi- 
ness offering in discounts, and rates have an easy tendency, 
best three months’ bills being accepted in most cases at 3% 
per cent. The Bank return for the week show that the 
buliion held by the Bank amounts to £36,195,026, or 
£1,484,339 less than last week. The whole o: this has been 
absorbed in the home circulation of coin owing to the 
approaching holidays; as on balance £4,000 in gold came in 
from abroad. The note circulation also shows an expansion 
of £809,230, and the reserve was, consequently, depieted to 
the extent of £2,293,519. Government disbursements and the 
repayment of Treasury Bills have far exceeded the receipts 
from the revenue collection, the Public Deposits showing a 
decrease of £3,406,877, while the Private Deposits have 


¥ 





ASSETs. 
Coin and bullion 
Other securities 
LIABILITIES, 
otes in circuiation 
Current accounts 


Last Year. | 
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risen _ £2,919,448. 





The market borrowings from the Bank | 


balance an increase of £1,946,843. 
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exceed repa ts. the Other Securities showing on | Co., Limited, has been elected a director of M nn 
rae coal Lak: eS : Deacons Bank, Limited, formerly Manchester an aon 


ea 
[April 4 1903 


eT 
Hoare, and 



















Mr Charles Sumner Hoare, of Messrs Ashton, 


and Salford 












































ioe subjoined table shows the rates quoted from day-to- ee D, Lewis, of the firm of Mesers Lewis and ¥ 
y during the week :— ‘has joined the London beard of directors of the Natit 
oe |_| py. | Bank of South Africa, Limited. 
week| 58% |Mcn.| Tues) Wed. /Thur/ day. | The foreign movements of gold to and from the Bank since 
a | slealalalxls | last week have been as follow :— 
Air): ccacecckese a” be «°° | Amprvats. £ WirHprawats. £ 
Market rates of discount :-— | Sat., Bars ......-e0+ 12,000 | Tues., South America 10,000 
See bankas’ Grafts ........ Es i i a | Mon., Australia ...... 14,000 | Wed., Buenos Ayres .. 20,000 
is... sh x |'Tues., Bars ......... ~ 119,000 | Fri., Brazil .........) 10,000 
NN Bi cvs ccrececoese< ish OB Sete 3 | Wed. SR. is cae u ans 160,000 | ’ 
Loans :—Day to day ..........---- 334 33 4 SS 33 4 | Thurs., Bars.........+ 111,000, 
Fortnigit ai inst Seitement) 95 16h ‘ | Fri, Bars .........00- 87,000 |Net influx .......... 463,000 
Dep a reas > Sat ks sooo : P ' 2 cone Rinne 
OUSCS AE CAL ....++++ 
oye aastaneesn ee ete 3 6 ROS 3% 3% '% E ’ 503,000 
nr? : Tenders for {2,000,000 12 months’ Treasury bills were Rent 
The following is a comparison with previous weeks :— opened on the 3oth ult. at the Bank of England, and the othe: 
; ; a total amount applied for was 3,566,000. Tenders at there 
aie. Trade Bills. £96 11s 4d will receive about 56 per cent., and above in full, Gol¢ 
Months.|4 Months..6 Months.|3 Months.|4 Months.'6 Months. The average rate of discount was £ 3 78 9d. me 
waiaiwees en | \— eo —s 4 The following is a statement of the Treasury Bills at present aot 
1902. ce a ae ee ee ing :— 
oe 3 «| y rf. ¥ r “4” als ‘4 | outstanding cae: eee 3.25 had 
s 4) 34) 43 4% | % Average D and 
a | 4 | gl? 4 mz (4l4 43 Date. | Amount. Rate of | Duration. | M ae shov 
* Silas 3 a si alg gl | Discount. | re and 
6..13 3 4 fs Fy 3 at ‘t 43 | settee kainmenaincneriand tat 
2.2 3 is oe 2a fl — | 21 Os al | ‘ 
oo cn ade ff 6 ' i 19 Ff | aug. 30........ 1,000,000 | 2 17 11 12 months|Aug. 30, 1903 - 
13. i i se i 33 : 4 | Sept. 17.......- 2,000,000 3 011 12 months|Sept. 17, 1903 East 
2 | 4 3, 4] ¢ 4 | Oct. 5......000. 1,000,000 | 3 4 7 12 months (ct. 5, 1903 } lor 
an ; os 6h Sle 4 3 @ | Mev. 35 ..ccccee 2,500,000 | 3 6 3| 6 months\May 15, 1903 Ord 
ana | | 3s 4 4/3t 4 | Dec. 24........| 2,413,000 | 310 10 | 6 months|June 24,1903 Ame 
20..\5. 38 3 is 4 13 3] 1903. | Mil 
age 5 a i 43 gi Sg | Jam 4... 1,500,000 | 3 10 10 | 6 months\July 3, 1903 occ 
ee eee ee ocean tis wars bers pager to thems pall |e ee ooo co | , wae oe and 
: | Feb. 14 .....20- 1,000, 7 | 6 months Aug. 14,1 Sa 
nc: eas eg aim ag eran | Feb. 28 ...... *:| 3,000,000 | 3 5 9 |12 months Feb. 28, 1904 = 
The silver market at the opening of the week was rather | March 28 ...... 2,720,000; 3 7 5/12 months Mar. 28, 1904 
weaker, with a relapse in the price of jd, at 22§d per ounce. April 4 ........ 2,000,000 | 3 7 9 |12 months April 4, 1904 — 
i There was a little firmer tone, however, on Monday, owing ee Reven 
is to the absence of selling orders, and the price recovered 4d, to | 21,133,000 Se 3. ee, — 
4 22%.d perounce. There were also advances of similar fractions sg iat amenieaes 4 HAN Grove 
| on Tuesday and Wednesday, the quotation then being 22}4 LONDON COURSE OF EXC es cae 
‘ oe ; lpia 
E r ounce, at which it remained on Thursday. A drop of 4d | Price Negotiated on ‘Change. _ nin 
: as taken place to-day, making the closing quotations 223d | On. Usance. eae 23 
it per oa for spot, and 22d per ounce tor two months’ | | March 31. | = April 2 | 
| torward delivery. aio 5 ai 2s 163 B 6,4 
F The following is from Messrs Pixley and Abell’s Circular, | Dine 2202722 Smonths | 25 sr 25 i 3 sh ea 
mt dated April znd :— | Marseilles ......-..+++-+++0+++ do | 2 mt * 429 = a7 S _ 
| Gold.—Bar gold, fine, 77s 94d per oz standard ; United States | Aen paeareny tere ee ess | = 5 12 3 22 5 2 3 
: gold coin, 76s 44d per oz; German gold coin, 76s 54d per oz | Berlin ............00.cc0eee ress » | 7 02 we wo one 
+ ste ahd i French _ coin, 76s 5d per oz nominal; Japanese yen, Romboy Fiala aa id i. | = . = = . . = 3 KS 
1 76s 43d per oz nominal. ne re Lo ae aS a 
a Silver.—Bar silver, fine, 224d per oz standard ; bar silver, two | xummargna Teste coooovv] |S Sap Be ay BB bs 
rg months’ delivery, 22}}d per oz standard; bar silver, containing | St Petersburg ..............--++ » | me 28 | me oy P- 
7 5 gts gold, 23%ed per oz standard ; bar silver, containing 4 grs gold, | Moscow ..--.....-.-+++sse+e++++ 3 - 4, Hy en! 95 4 sth 1966 
23d per oz sta d; bar silver, containing 3 grs gold, 2235d per ey Eton as veamrorire oT a | we 
oz standard; cake silver, 24(%d per oz; Mexican dollars, 22,4, | Lisbon’ onsencamesoonan: ~ | af ae | ate ee 13 
nominal; quicksilver, {8 12s 6d, 3 per cent. discount. | Switzerland ...........--.-..---| » 2% @ % % 3 40 3S 5,5 
The India Council on Wednesday offered for tender! The discount quotations current in the chief continental 18 
Rs.5,000,000 in remittances on India. The tenders amounted | cities are as follows :— _ 
to Rs.251,290,000, at 1s 3}jd to 1s 4d. The following Bank n Bank a 72 
statement gives the result of the sales from the beginning Rate. Mar et.| _ % = 
of the current financial year :— Paris 8 May 24, 00) 3: | Genon....-- 5 4 sai 
; Rs. £ Rerees Mar.12, ‘03! | 
April 1, 1901, to March 31, 1902 ......... 895,050 Berlin...... Feb. 12,'03} 2% | Geneva ...- 54 uM 
‘i r om ae vere 18379611 | Hamburg «. seb, 12,031 Qj | St Petersbrg 4yMar.15,"02)nom S 
April 1, 1902, to March 25, 1905 .......... 270,407,265 .... 18,030,191 Frankfort .. 34Feb. 12,°03} 23 | Madrid .... 4 Sep. 11, ‘02; m2 
eek ending March 51.................. 7,060,000 .... 469,755 Amsterdam. 3 June20,'01} 3} | Lisbon .... 5$Jau. 11, '9) A Wi 
277,467 265 Brussels .... 3 June20,’01} 2¢ | Stockholm... 44Jan. 9, 02) 1497 
; ; 67,265 .... 18,499,946 ’ t ad 02; 5 3 
Allotments since last Friday :— Vienna .... 3gFeb. 6, 02) 3 | Christiana.. 5 "6 92) 4 
‘. Sea Rome ...... 5 Aug, 27,95} 4 | Copenhagen. 4 Feb. 6, ¥4l 
PM cs ncevecs 10,000 in bills on Madras ........ At ls 44. Turin 5 Aug. 27,95) 4 | = 
as 1,954,000 in bills on Calcutta........ ) At 1s 3#8d, about 1 Bate Mg. 6! ao 
one} cee "| aint mete ees |- 
mo eee 105,000 in an _ : al . 
Friday .......... 15,000 in billson Bombay. _— a oe New York (call money) 7 Calcutta, Bank min...-++* , 
=p ef 17,958 in bills on Madras ........ pAt le 5.5laaa Ditto (endorsed Bills).. 53 | Bombay, Bank min..---- 
Next week Rs.5,000,000 will again be offered. LONDON a 
‘The directors of the National Provincial Bank of England, FOREIGN RATES OF EXCHANGE ON ne 
eer. a enero oe Simms, manager of the | Rates sn 
F ranch at Newcastle-on-Tyne, to a joint : La | Latest’ of ex. |Usanee 
- &: of the bank. , : ne tea| of ge) | Dates. change. Eek te 
a The Bank of Africa, Limited, has opened a »r: —_— ra oars Gi. 
a. Muizenberg, Cape Colony. . ranch nt Paris ......| Apl. 3, 2617 |Ch’ques Rio Janerio. -.. A a ed pene ia 
Pe Arrangements have been made for the transfer of the aie. ee mn | suit ee pm.on Gold April 3 a dysst ~ 
i business of the old-established firm of Messrs Wigan, Mercer, | Berlin ------ oe 20503 | ,,  |Montevideo.... Mar. vo od Sont 
? Tasker, and Co., Kentish Bank, Maidstone, to the Union of geese IT saat i lagelbourne 'Mar.20 3 @& pun 60 dys # bs 
5 London and Smiths Bank, Limited, by whom the business | Frankfort ..|— 3) 348 | » Sydney ....---- ce = 7 : i 
a f will be carried on as from March 31st, under the same | Vie™® +--:\— ee | 0. eee °°": ‘april SU eee mi 
Er management as heretofore. eter i 3 etm Wear ibeubey Apel Sa eros BA 
‘ 7 nee of the Bank of Egypt, Limited, has been opened bon...... - Bah Sight, Hong Kong ..--|— : “ > | Cy 
a Die tea ane ee 25°16 > 


April 4, : 903. | 


The following are the standards for gold points of the 
principal gold exchanges :— 
FReNcH. Marks. GERMAN. ' Dollars. AMERICAN. 
— p-mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 
—Par 2043—Par | 4.867—Par 
mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— E . 
French “cheque” exchange 25f 17c, or 2} per mille against us. 


short exchange .. 20m. 50$pf, or 44 per mille for us. 


a , a } +++ $4.874, or 12 per mille for us. 


THE STOCK MARKETS. 


Though a recovery was in progress at the period of 
making-up, prices at the settlement this week showed in 
most cases a decline, as compared with those of nineteen 
days before. In the Foreign market, Spanish declined from 
go} to 87, and Portuguese stamped bonds from 644 to 624, 
while there were small losses in Turkish Groups, Italian 
Rentes, and the Chinese Imperial Railway loan. On the 
other hand, Russian Railroad bonds made up higher, and 
there were rises in Egyptians and Hungarian and Austrian 
Gold Rentes. In the South American department, Chilians 
made up a point lower generally, and Brazilians had lost 4 to 
1,while the differences among Argentines were confined to 
fractions. Uruguays, though closing well above the worst, 
had lost ground on balance, the Three and a-Halfs being 1 
and the Fives 2} lower than on March roth. Home Rails 
showed a general fall, the only exceptions being Lancashire 
and Yorkshire and South-Eastern Deferred. North-Western 
lost 44, Metropolitan 2}, and Great Western, South-Western 
Ordinary and Deferred, Midland Deferred, and North- 
Eastern 2 each. Canadian Pacific shares made up merely 
}lower, but Grand Trunk Third Preference fell 1}, and the 
Ordinary . Except Erie Common and Wabash Preferred, 
American Rails all showed declines, Pennsylvania falling 3}, 
Milwaukee and Union Pacific 2}, and losses of 14 to 14 
occurred in Atchison, Baltimore and Ohio, Illinois Central, 
and Southern Pacific. An exceptional fall took place in New 


HOME RAILWAY TRAFFIC 


Receipts for Week 
Ended March 28. 


Name of Railway. i 
aS 


$2. 5. 
SesSaessae | 


~ 
& 
i Peed 


mi é ExGLisu. 
8 ‘Barry 

nil. nil. |Brecon and Merthyr 
. - brian 


Sopoom 
SB esoo or: 
SASSeSIssese 


S3 


& 


B88 


41,379 66,383 
od = tern ; 80,309 119,100 1 
. 1. |Hull and Barnsle 29 sia 

42 Lancashire and Yorkshire 38,940 61,678 100,61 

74 ‘London & North-Western 100,000 154,000 254,000 

8 |London & South-Western 46,600 27,500, 74,100 

72 \Lon. Brighton & 8. Coast.. 38,161 15,903 54,064 

d |Lon., Tilbury, & Southend 6,050 2,183 7,282 
1. 


ies 
Besss3 


BR 


az 


see} 


|Maryport and Carlisle .... 1,508 2,080 
Geers cia) | Man 

tro 2 Re en atce oo, 1. 7,081) 
Midland 60,782, 140,960 201,742 


- 


BeeRE 


SeeEreesce: 


s= 
£E 
B 


8 
S823 
ane 


ad 


* 4 |} 8.-Bastern & Ohat. Rail. 63,774 


BEEEEE 


jonian* 25,923 
\Glasgow & South-Western* 11,226 
4 (Great North of Scotiand*; 3,619 
1} land* 4,441 


7,560 
33 Great Southern & Western 10,122 
34 ‘Midland Great Western .. 3,546 


COLONIAL, 


; 


| 


idl dtenidieels Name. 
_) 1905. | 1902. | : f } fa 
Forgigy.—Con. 


ae IF 


S8Ra82 


119,252 

268,705 Cuban Central ..: 28) 
tas eerie Markt 1 
an ta.) e. . 
600 Eetre Rios .... - 28 78 


28; 5,165 
28 3107600 
. 28 204 


4,853 
8, 


SERRE 


"Feb. 28) 
Mar. 7) 
; =f 
Argentne Gt. Wn Mar i | 
it. Wn. Mar.2? 
Be ot. b9| §8.6R7 


28. 
\Feb. 15) 
Southern | 


San Paulo 
384,278. U ntd of Havana! Mar.28 
1,819,297 Villa Maria & Ruf 28 
690,762'West.of Havana) 28 


421,215, ERICAN. 
Zoe 288 Atchis Topeka Jan. 1075.38 
i n To i 
107,125! 91,645 Baltimore& Dhio Jan. 


* Two weeks. 


£ z 
13,748 Cordoba Central, Mar.29| 2,223, 
Costa Rica 28 


| Total Receipta. | 32 Receipts. Total Receipts. 
1903. | 1908 “1908. | toa 


| 21,698 


8,299 
/1075,386' 975,630|7,4 
* | 961,713! 950,181 !7,295,441/6, 850, 1341 Wabash 
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York Central shares, which made up at 137, as compared 
with 145 at the previous settlement. Mexicans made up } to 
1 lower, while two or three Argentine Railways had risen a 
point. Allsopps Preferred and Deferred made up at 38 and 
15}, as compared with 41} and 18, respectively,on March roth. 

During the past week a more cheerful tone has pervaded 
the markets, leading to a small though appreciable improve- 
ment in market values. Consols have steadied, the feature 
being the appreciation in the price for the next account. 
Gilt-edged securities generally are firmer. Foreign bonds 
are somewhat flat, owing to the occurrence of actual fighting 
in the disturbed districts of the Balkans. South Americaas 
are steady to firm. Home Rails have madea distinct recovery, 
particularly those stocks which had previously exhibited most 
weakness. As we show in another column, there seems to be 
a margin for improvement in this market. Americans have 
again shown weakness, owing to fresh monetary stringency in 
New York, and the battle between contending factions over 
the Southern Pacific. Canadians have been inactive, but 
prices are fairly well maintained. Argentine Railways have 
exhibited strength and activity, and in several cases a marked 
advance in prices has taken place. Anglo-American Tele- 
graph has given way on account of the establishment of a 
regular Transatlantic wireless service. South African mining 
shares have been a harder market, but have improved only 


by fractions. The better tone has extended to some of the 
other mining groups. 


Home and Colonial Government Securities.—The 
arrangement of the account in Consols on April rst disclosed 
but little reduction in the bull position, new operators 
having taken the place of those squeezed out. These, of 
course, come in on a much more favourable basis, and the 
market position is, on the whole, stronger. There is a 
rise in the cash quotation, but it is significant that the price 
for the May account has risen i, and is } higher than the 
spot price, but Exchequer Bonds (1905) show a slight 
relapse, other British Government stocks being unchanged. 


SSTURES. 


Aggregate Receipts this Half-year. peanee 
this Half-year, Miles Open 


Passengers, &c. | 
z z 
4,993 17,098 
27,361 33,996 


o 
~ 


27,649 3,674 


609,600 560,500 
488,791 485,831 866,221 
1,078,200 1,072,100 1, 


BREE oo 2 
Prr = 
& SE.08 # 


nepnaSBa8 


- : 
a€S8Ex8 
z 


a a6 we as | 99,986) 
455,960 478,282 796,552 775,129'1,252,512/1,253,41 
1,218,000 1,255,000 1,967,000 1,945,000 3,185,000 | 3,180,000 1, 
633,300 632,000 337,800! 357,900 971,100) 969,900 
488,008 478,819 197,340, 195,147 685,348) 673,966 

| 89,947 55,828 29,576 27,172 523 


a o 
: 


sé 64 
fs is SN, PRET 259 | 589 13 
746,213 741,236 1,921,274 1,934,001 12,667,487 |2,675,237 teed 1 
| 583,552 597,282 1,501,981 1,454,932 2,086,533/2,052,214 1,655) 
77,935 77,207, 50,790: £3,286, 128,725) 130,403 12 | 
{ 96.725 69,577 144,690 148,844) | | 996 260) {195 
a én 18,751. 17,848) | } 19 
ate aa i decd 64,146 76 
| 680,820 666,412 £60,146 252,204 909,216, 6434) 
47,852 48,748 171,250' 176,690' 225,638 12% 


198,771 199,129 429,215' 423,400; |. 622,529, 877 | 
88,594 84,840 157,233, 157,790; 265, 246,630) 406 | 
oe a oe aed | 66,403 331 | 
39,617 38,359 31,659 30,795. 69,154 4 
ea oa fa a 635,372) 639,187 1,3035 44,3029 
17,717' 17,456 9,105 9,068 822; 26,508 764 
27,526 27,708 38,940 39,022 


s 


BERS Be aban 


12,529 

18,147 ee es ee 860 

15,452 2 {| 99,401 95,669 102,820 96,817 221; 194,486 534 
} 131,195 126,311! 153,067| 137,996 

11,765 ' 41,742 42,306 79,646) 74.552 


FOREIGN, AND AMERICAN RAILWAYS. | 


Receipts. 

19035. | 1902 
z 2 £ ,AMERICAYN.—Con. | 2 
1,138 27,813 21,840;Central Pacifie . i Dee. 341,441 
4,192} 79,998 72,213|Chesapeake & Ohio|Mar. 7 67,732! 
7,050; 156,913| 198,618\Chic. Mil.&8.P...Jan. | 699, 

402} 98,800 89,015;Cinn. Southern ..|Jan. 98, 

2,523; 68,243 65,524| Denv.& Rio Grande | Mar. 6,0 

1,229; 73,922 71,797\Erie Jan. 732,305) 

3,240} 82,4 76,270 Ulinois Central... . | Feb. 674,786) 
105,560|3, 705, 950’ 3,029,605) Louisvi. & Nashvie. Mar.21) 137.478) 

1,232 1,274 4,063 Missouri, Kansas... 21 58, 477) 
10,756} 162,654 199,498) New Orleans, N.E. 4, = 8,200 
96,100 1,330,100) 1,214,300) N. ¥. Central and 


Name. 


975| 169,591/6,393,480'4,988,95S! Hudson River .. Feb. 
3 | 90,029 


26,606 ,029 5,160) Norfolk & West. .. Mar.21 
4,025 — 152 eal Paci Feb. 
U | Penn 
9,818! 131,931) 117,391| Philadelphia & Erie Jan. 
11,42i' 6,736) Philadel.& Reading Jan. 
; y cme . swan. 
2A) NAGS) 102 1ST therm, Ballway, Mar 2 
344,398 345,864. St. Louis&SanFran. | 7 
14,396/7,150,882) Union Pacific ... Jen. 


@ Including receipts of the Central Argentine Railway. 
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exceptional poin occurred in: the price of, the week, as compared with the corresponding week last year. 
— cams — een Threes have fallen ‘and the three principal Scotch lines show a decrease: of 
a point to 96, on aecount of the issue of £5,000,000. new | £7,289, equal to 3°6 per cent. For the current half-yearthe 
tinh ctitiipnained 5}. British municipal stocks generally: | English and Irish lines exhibit an increase of £165, ,; 3,.0r org 
are unchanged. Colonials have been but little dealt in, but | per cent., while on the Scotch lines there is a gain of £839, 
| recovery has taken in some of the Australasian | equaltoo‘oper cent. The latter are calculated from Feb 
rnc New South Wales Three and a-Half and Three per | eh a of from January rst, as in the case of the English 
Cents strali each | and Irish companies. ; 
‘quoted erie eighention last mode Lepteecet The receipts of all the Associated Companies of the British 
aoesiieniplaneiiiinretneman d 27th ult, 


sihenieanatiaaasnpeninicniimenanetaniitn Electric Traction Company for the week ende 
aa ae Sa > .| amounted to £20,604, being an increase of £0,041 as com, 
| sont | Sat. | Mon. | Tues. | Wed. |Thurs. Friday|ment. | pared with the corresponding week last year. The agere. 
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Goma 4, umail gate receipts to same date since the commencement of the 
then red 1923 } ts i. Fs a. Soh i sob : 908 #+ + | year amounted to £227,609, an increase of £101,166 as com. 
Do ae May 6 ..) 20h Bs 8 OF ot eee 3 @|..* | pared with last year. The total route mileage operated this 
afr 1808 .-.°°-, $0) 1h 905 3h, $0 if 1 91 9 1 — year is 358} miles, as against 291} at the corresponding date 
ational War Loan | }" last year. 
sas: OM 8 SYS OT | STFS | OHS OS) ES oar Subjoined are the latest closing prices of the more important 
red. 1803 cdl z! 24 é 4 3 998 7 998 i 998 i | 7} «+. | issues as compared with last week’s prices. The making-up 
Laank taemnbe athe at 998 F G8 8 Sk 8 88 OF StF Boot! ..* | prices at the last settlement are also given for reference 
aaa (320. 5s|320 5 \320 5 320 5 320 5 320 5.320 5| .. | purposes:— “ Making-up” 
) i 1 pei —~-Closing Pri Ri 
el oe Sie Soe Soe Hs rg - os - oe - Last Week. To-day. or Pall. Mar. 28 Marit. 
Do 3% red. 1948 ..| 98 99 
De 19% .... 8 5 | 84 5\84 5 S© 5) 8&4 oi) oe, ol Sy Ba Deferred Ordinars aidams x ? 8 aa ee ee 
Rupee 1854-5. .. ; : 1 PID cceannss cece cecaure a. ber oF oi = 
Mee, Gone 34% 5... 3 oS +e a Pos? 7 a8 715 7: .. Oe Deferred ah iapatenes be we oe we bytes ores wt wt itt 
—_ Se . ‘ Londo 1 eseces ee oo = * - 
Foreign Government Securities.—There is a little iadtanie TO = Th Z| 
uneasiness about the position in Macedonia, a collision Caan yeereee asst be : . Sit seus ta te sl 3 
having occurred between a Bulgarian group and some | grey astern 22202 eo mt pes “ 
Turkish troops, in which bloodshed occurred, while fighting | Great Northern Deferred ...... it oo ME + i? a = a 
is also reported in Albania. In other respects, however, the ann ereeneess ~ ae eae bo 
situation at continental centres is favourable, money growing | Lancashire and orkshire rte ME» apiece. es. as 105} is 
easier, and the industrial outlook improving. Turkish Groups Lenin, Beigison, Ans _. - ‘° 133 -+ vs 133 + 
have again declined, but there are small advances in Servians, | “fo arbitration Preference .. 100 .. 101 :.+ 1. 1} 10 
Greek Railway bonds, and several Chinese loans, while | London and Nort Western: 1604 sad saat + 13 .. 160 al iss 
Japanese Fours are } up, at 87}. Not much business has | “Do\ ened... ewe ee a oe he 
passed in South Americans, but pricesare firm. Argentines, | Metropolitan Consolidated .... 86h .. 86h 1... ws ss 864 . 8 
allowing for the dividends deducted on 1st inst., are about } | Metropolitan Distriet.......... Oo . @ w-.. . ~ @ 
one a ae Midland Preferred ............ 694 = ot Qe GB. BV 
higher than last week generally, and Brazilians show a similar | “po Deferred ................ a ae. eae 
improvement, while Chilians are without change. Uruguay — Daeeary,..-00---- 433 oe wh “ . ae = “ 44 
bonds have received further support, the —— and — ited, 1454 " 1464 * sae 54 1 
i i i a noved up | North Staffordshire............ ne nes als m 
— ci ace i i eacancata amas dali . South-Rastern,“A”............ <n ee ae er 


The following are the latest closing prices, &c., of some 
of the leading stocks:— 


“Making-up” 
; Rise . 
fant Week: To-day, or Fall. Mar.28, Mar: 10. 
ia ae o- BD wt §.. BR.. 
1891 Funding .:.......... oe Wix w+ 3%... .. 1 
Do National ulas “B” 44 oo = eee fre 
Brazilian Bonds, 1889 ...... ee 763x + 1.. ie oa ae 
Do W. of i ichsinwsiiss So . + : -. 
pe nate seatien~+suse 92 on Ee. B 
i TE EEEs cweecaccccens 86 84x > o & ., 
Chinese 7% Silver, 1894 ........ 894 oo & oo oe 89.. 
Do Gold 1896, 5% ............ wig .. 100x + 2..18 .. Wi 
Eqpptian 4% Unified Debt 1073 .. (10% wee oe WOMB .. 107 
A% PRT... cvcccreee _ o & -- 103 .. 102 
% CRP eee eee ee eee 9 *e 98x or 3 ee 984 *e 993 
Do - 1881-4 basersasonomes = A oo seaoe sis 
German Imperial 3 x ee ee 
Greek, 1884 ....... ~ fahinsdhbad 429 42 — bee Mp. 2 
Do opoly, 4%............ 4 444 co ce ce Coe 
Hungarian 4% Gold Rentes 102 102 6 \oecee ee ile 
Italian 5% Rentes............+. = = oo + oo 7 ee = 
J ese 4% Sterling .......... + ° ee 
ened tee — Shaenneads 101 ° ee ee 101; .. 101 
Peruvian * seeeee 4 * 635 mee e *e 
Portuguese (New).............. ee + ee ee 
Rassian Ser. 149% +.-.....+. Ron MER com bree Bo 
a boeetoeec cece 87 oo §6©=8TAx we + 1 oe 8 904 
i sth secbcceeses 101 gue aT.) ee 
Do DETTE 6cbenende coves or oe 59 or 1: o* 60 ee 603 
United States 4%, 1877 ........ 1 o a oi Fee: co. oo ee 
de mag geet ee ee ee ee eee i e = * ** “4 ef 58% . 59 
ruguay, 34% Bonds .......... ee + tee F oe 
Venezuela Gy 1BBL’.......2.4-. 35 35 es 3 


British Railways.—lt is impossible to make an even 
comparison of traffic returns this week, as the corresponding 
period was the week containing Good Friday, and there are 
consequently large decreases in passenger traffic. There 
has, however, been a distinct change of tone in the market 
towards greater cheerfulness, though with no increase in the 
volume of business. It is too soon yet for the change in 
monetary conditions, with the turn of the quarter, to have had 
any effect, but a recovery has taken place from the excessive 
depression that prevailed in the early part of last week. 
North-Western, which was foremost in the fall, has also taken 
the lead in the advance, having gained nearly 2 points on the 
week. More business has, however, been done in Midland 
Deferred, the price of which has risen 1, and Great Western 
shows a similar improvement, while North-Eastern has 
risen 1}. There are small advances in Lancashire and York- 
shire, Great Northern, and Great Eastern. Among the 
stocks of the passenger lines, South Western is most promi- 
nent, the Preferred and Deferred being 2 and 1 higher 
respectively. Brighton “A” has gained }, and there 
are fairly good rises in Chatham Ordinary and South- 

Eastern Deferred. The variations in the Scotch stocks are 
Somewhat obscured by the deduction of the dividends, 
and, allowing for these, there is but little change in prices. 

_ The traffic returns of eighteen principal English and Irish 
lines show a decrease of £111,253, canal to 6’9 per cent., for 















American Railways.— Money rates have continued 
very stiff in New York, call loans running as high at 
times as 15 per cent. There is evidently a good deal of 
nervousness as to the upshot, and Mr Pierpont Morgan has 
felt called upon to issue a sort’ of reassuring manifesto in 
the form of a newspaper interview. His remarks were, how- 
ever, so obviously coloured to suit the occasion, that it is just 
possible the effect may be the opposite of what was intended. 
The game of shuttlecock with the Southern Pacific between 
the Keene and Harriman interests continues, and the stock 
of that road has dropped 4 points. There is also a big fall 
in Missouri Prefs., and rather severe losses in Atchison, 
Baltimore and Ohio, Milwaukee, Erie, Illinois Central, Louis 
ville and Nashville, and Wabash issues. The only movement 
in bonds is a big rise in Allegheny Valley Currency Sterling 
bonds. : 

The following are the latest closing prices, &c., of the most 


rominent issues :— _ — * Miaking-ap 
" a Prices Rise rd o 
ast Week. To-day. or Fall. Mar. " 
Atchison Com. ...........0.+++ oa t+ 4 “ ia 9 
Se PEE vic kdoccacrreses 1 o— ° * 
Baltimore and Ohio..... te ainalons . = “— - ee ot 
Chicago, Mil.,& St. Paul, C Stk. 17 oo «(166E we 4 we 199 Te 
Denver & Rie Grande Grd. Shs. con “—— ei 88) < 
Do Preferred Shares ........ 83 we "° s.. 
Erie Railroad Com. Stock...... : sop wl Sb. a 
Do Ist Pref. .........+ +000 Bee Ow UE 
Uh) cobs ode cegabawe 55 ee Sr wm 1 oe l a 143 
Illinois Central Shares ........ 142 «. 1 _ 2 “ . * 
Louisville & Nashville,C Stock 1224 sed - * 9 ” 15 
New York Central Shares...... st | ee -; 2. ** 30}. 
N.Y., Ontario, and W. Reg. Shs. 31g - -— an oe E 
Norfolk & Western Common .. 73 ° 71 -_- "oo gS 
EES - chiccenncua nee 92h oe 90 = 2 * on. 
Pennsylvania R.R. $50Bhares. . = - BR wm i: ww 
SE sock dee sedlbdac oneaant o— Bee Bw 
Southern Ordinary ............ ae oe a: Bec? : “ o ** 958 
Do Non-cum. Pref. ......-.++ T ww WE wo 4 °° et. ot 
Southern Pacific ............++ Sf ee oO. oa 2 oe oat . & 
Union Pacific Shares .......... Sf « SR ow 5 o. 8 
Wabash Pref Stock .........- a bby) ee Oe ee ae 1% .. 7 
Do 6% J eneral Mort. Certs. 79 oe 734 oo” 5h oe 


Colonial and Foreign Railways.—Thec Grand Teams 
revenue statement was uot of a c cter to affor pees : 
encouragement to the bull party, but the stocks have, a 
theless, been tolerably well supported, as they ks ae 
least, up to last week’s level. Camadiam Pacific shares ® 
been very quiet, and on balance are 2 lower, at ! + no 
Railways have oe a — eg en alt 
changed, at 149}, while Bengal-Nagpur é 
Moxinnans en. flat, the First Preference — mn point 
down. A good business has in Argen padi 
principally Buenos Ayres and Pacific and Beeor na pet 
Rosario. The Deferred stock of the latter oe = 
the extent of 4 points. An improvement has ome 
in Argentine Great. Western. and. Buenos Ayres esters 

















Red, Sbvetfeesthtte SPEE |, 


3 


2, 
Ss 


BE 


we SERGESEEEEE 


=a 
= 
= 


ES EF 








\ April 4, 1903. } THE ECONOMIST. 631 


SSeS vssSsenesennstee 


San Paulo stock is steady at 170, Central Uruguay Northern Soutn AFRICAN. 


ion shares have advanced, while those of the La 





¢ : Closing Prices. Rise ; Closing Prices. Rise ; z ; 4 + 
ira and Caracas Railway have declined. ee Last To. or ie j = 
The following shows the net movement on the week in | Angelo ...... eas Te vs _ Derr Levers (Con — _ ei 
he principal issues :— “Making-up” | Apex .......... +. ‘Oh.. OF ..+ % | Rutghte Dem .... @.. @.. .. 7 
some of the principal -—Closing Priees—_ Rise Prices. | Aurora West United 12 .. ae Tanglaagte Deep .. r. a é oe ae 
Last Week. To-day. or Fall. Mar.28. Mar. 10. | Bantjes Consolidtd, lyh.. 1y).. .. New Steyn Estate.. 3ii.. ae / a} 
Bosbey, A ta Exc» 0. canes See ae | anne ene esens S$ -. % --— & | Nigel Deep ........ Lis. it.. = 
Boenos Ayres and RosarioOrd. 78 .. S80 .. + 2+ Thee ooo Estate 1: -. Ig.. -. | Nourse Deep ...... a .. &.. ES 
Buenos Ayres GreatSouthern.. 137 .. 334; ..— 24+ J36b.. I a Saburban 675.. 67).. .. | Rand Mines ...... 10g .. Mg ..+ 3 i. ek 
Canadian Pacific, Shares ...... Be cs (SE Ck — +3 ve BEL -on SOD een tectocsss es 2q-. 234..+ ¢& Rand Mines Deep.. i a ae 
Grand Trunk of Canada Ord... 18% .. 1 oy 00; 09 00 one en meee 2... 2... .. | Rand Vietoria...... a ‘ : 
Do Pirst Preference.......... uit coon ec on ee eee Gosseee Glow) pacers lvs-- lgy-. .. | Rand Victoria Bast 1g . 3 e 
Do Second Preference ...... « 100) 4. + hee 998 -- D soter Reef........ 18_.. 1% ..— } | Robinson Central ‘ie & 
Do Third Preference eeservcece ort 482 .o-= 4 - @% .. a Dunl ontein........ Syn. SF. . +a Do Deep (New) + 4 : : 
Great Indian Peninsula B...... a ere re than Roodepoort 6% .. 64x..+ ¢_, Roodepoort Central 
Railway,Ordinary.... 18 .. 172 . — dee 18 wo 7} East Rand Prop. .. 8+ .. a Rose Deep. oakeuste ‘ 
Do First Preference.......... 6 .. GF ..— 1 oo B - @ ee st eeeeeees 223 .. 22%... .. | Simmer& Jack Bast oH — 7 
DoSecond Preference ...... ae =~ lea: OE to vee wnecese Six-. Sh ..+ % Ruse sania i ot 
SEED cocesecewnccsqocsesesess ae awe = a oo Estate ét -- 6t...— & South Geldenhuis. . D san B Avk eihe 4 - 
Gan Peal ....0--cereeceeeees =a. EE spas ne, eure = Glencairn Main Rf. 1; .. he’: +* ae ee a .* ‘ a? 
Miscellaneous.—Among London Bank shares, National a eens Si. + -. Witwatersrand .... 475.. 4%. 2, 
Provincial ({12 paid) have risen a point,while London and Henry Nourse oie 9%. ES ES vi ne toad 
: ; New) ...... vos ua ee 
Westminster are aoe and there are ae in 7 2 Jubilee eee 54 So ae Expl “ta. . “ft + i: 
: Ban ; ; oman. e settee sere — se “6 Consolidta aie Bae 
Africa, k of Austeniasia, and impene selttieston tao fall Kleinfontein (New) 1)j.. 2%..+ 4 Cons. Gold Fields. . 7. Wiles. os 
principal movement among Breweries and Distilleriesis a fa Knight's .......... Gy: Sk --+ & | Do $% Ist Deb.. 106 |< (105 --— 
‘ . e . BOS pvcavece Pipe ne <a Z 4 
of 10 in Guinness’ stock. London and India Dock Deferred | ancaster West... 24... 280. DeBoess Del...... Dis-. ifs. + 
has risen 2. Hudson's Bays have been quietly dealt in at | Langlaagte Estate... 4r).. 4: . Do 5% Deb. ....106 ..106 .. 


+ oo 

. : : : + L 1 Block B 1 +e + os c YY : 

prices ranging from 40} to 40). Electric Lighting shares Saas a 2 pe ae ds ae --M03x_.. +23 
+ te 


remain firm, but Gas Light and Coke makes another low | May Consolidated.. 44 .. 44. Goers (A.) & Co... oo! — de 
- | Henderson’sTrnsvl. Ne 1¢g.. 
++ OF 


record at 81. Among Iron and Coal, South Durham issues | MeyerandChariton 58 .. 5g .. 














; ; ; Modderfontein .... 10}J.. 114 -.+ j < 
show a further recovery, while Willans and Robinson have de- | “po Seaton oe 8 ooh a) — en +4 
clined, owing to the decrease of profits shown in the half-yearly Nigel wseecusseseere 4 + Bee. Estate ...... Tite’ «s 
All the stocks of the Anglo-American Telegraph | porges-Randfontein 2)... 2°. semmaliges anne iis ty oa 
Company have declined, the regular transmission of messages | Primrose (New) .... Sia. $ ..+ g\ New African ...... 2 2th “+ & 
by the Marconi system having created a fresh scare. In the Sees t-+ ii Oceana Consolidted. 24 Dee 
I ; ei ....+. ts Sve Robinson 8.A.Bnkg. 1,4 + ds 
\\general Industrial list advances are marked in Ja™es | Rietfontein (New).. 1] 3 — |S. A.Geld Trust .. 7 aoe 
McEwan Debentures, Linotype Preferred Ordinary, Improved ee a . . oe ee Zransvee) Coal Past Sms or 
Wood Pavement, and Anglo-Chilian Nitrate and Railway. | Roodepoort United 3 . ee 2d oe 
Meat shares show weakness, rather heavy declines having Salisbury aieogenasagn : * 21 Transvaal G’ldfield 3e a 
occurred in James Nelson and Sons, River Plate Fresh Meat, | ginmeriJack Prop. i} ee hetia ellie 
and Eastmans. Lower prices are given for Slaters, Paquin, Trenevea! Gold... 3jh.. 2 ee Bechaanaland 1ya.. 1p... 
and Nobel Dynamite Trust. bis Ven iiga ssc. et. lo! | Been sa Ghee, ae te 
The following are the prices and variations of the more | yj Main Reef 8; -. 8] ..+ i | Do 5% Mort.Deb.1055 _.105t |. 
i active shares :— be truis ........ i + hee + | Qhie sient it. i sea 
MiscELLaxzots. Gael T .'h sa eee Say fe | 
; Closing Prices, Rise Wolhuter Goid a pple ms es ; - . ° : 
Last, To- or Worcester ........ 2t... 24... .. | MashonalandAgney a: ou we : 
} erm | it, | Deer Lar en a ooo | 
seh de 0m ~k | tdetee .-.-.0.-.. Idk... Igy. 2. | Angelo Deep ...... 2if.. 2% ..+ de RhodesiaGoldfields $f. 9... 
ea ae a oa re cath yap | Aneel Reep --- 2i0ah + & ncaa IFS fs 
t British Elec. Tractn. os «+ @ | Lon. & West. Bank ae +» «- | Driefontein Deep.. 2¢.. 23 ..+% | Do\Expl.& Devt. -s —_ : 
. a oo 4x. oo oe Se és. oe ee pen esergeert a he “e | Rise Hessiiten vue ee e ee 
Sewing Cotton ee eo se AfricanSapp . eo eo ee erreira D coco GF .. «-+ & | Selukwe Gold...... ve oo ww i 
n Gas Light, &e...... ea -- 81 ..—l Viek'te Sask Man e e+ e+ '| Geldenhuis Deep .. 114 .. 1 se Senmngtion Cons... af opiate 1 ; 
k Guinness Ord....... 560 ..550 ..—10 jersand Pond .. ‘ o0:. 66 7, | ME vecesecvs oo Hu. .. | Va ¥. OOMMS...... 1 .. y..+ ; 
i Harrod’s Stores.... 4x... 44 ..4+ 3 . 8. Steel Corpn.. . baw oe Jumpers Deep .... 44... 4 .. .. | West Nicholson.... 13... 1g... .. peg 
Hudson’s Bay...... 41 ..41 .. .. | Do Pref. ae ee Jupiter ............ 3.. 3f.. -. | Willoughby Cons... ‘ ott: “s & Ge 
, Imp. Ottoman Bank 14 .. 13g ..— § | Welsbach Ord Knight's Central .. 3}... 3i5-.+ 2,’ Zambesia Exploring “ +h he 
A Mines.— Although there has been no great increase in the _ COPPER AND MISCELLANEOUS. Ase 
;. volume of business, a more cheerful tone has prevailed in Closing Prices, Rise. Closing Prices Rise | | 
the market, partly brought about by the easier monetary con- sal Week. ay. os ote — “The Pall. Rein 
st ditions since the turn of the quarter, which have, in fact, | Broken Hill Prop.. Na. ie 24H) GON feseessers. Mes UE is ¥ } { 
. produced a better tone in the Stock Exchange generally. It Champion Reet.... Th. ebcc+ dy) Rio Timo Dela... a ca ae 
cannot be said that there is anything of a particularly eae x ** oa hone ee tteeeeeerers “ : z 
{ smoeaging nature from the scene of operations, counsels amie .... 4. As :. 1. | WaihiGrand Jneia 14 * is : 
ngas much divided as ever on the point whether the | Mysore (10/-) ...... Tie. nt fy! Waitekauri........ § -+ _ 
tative will yet turn up in sufficient numbers to work the EST AUSTRALIAN, 
mines to their full capacity, or whether it will be found Comes Se | Seer: Se 
iecessary to import cheap labour from oversea. As bearing Week. day. Pall. | we i oe 
- the nn = return of the ae for the Associated Gold... 2s. iss se | Kalgurti | cenceseeee eo + ds 
month is being awaited with a good deal of interest. | Associated estat IL. 14 3 7 noses Oe ger 8 
et values have improved on balance, but there Peg fay is — % [Laake View Consol de “+ is 
are few cases in which the advance extends beyond ous Beater Seep. Se -- 2+ +8 | Cosme Be “2 n..+ 4 
merest fraction. One of these is Western Rand pment me . a aes oh lpee eee os 


124-.-— % | é $s 
. 5 - Cons. 7#.. 7¢§..+ Sons of Gwalia .... 14... l%..+ & 
ates, which has risen from 23$ to 4, but, except this, | Ivanhoe Gold Corp, 9 offs. f} 


W.A.Goldfields.. i.. $..+% 
biggest improvement is about 4 each in Henry Nourse, | !¥smboe South Ext, 21 .. 


Modderfontein, Apex, H. E. Props, and Rand Mines, while West AFRICAN. 
‘large number of shares have gained j; to }. Rhodesians ClosingPrices. Rise | ee i Rise 
are firm as a rule, though Chartered are unchanged at 3}. Last To- oF | 


luwayo Syndicate are } higher, Globe and Phcenix have tiakoon..... 7 oie mr d | Gold Coast Amaigd. ees ee 
Gained 4, and Geelong, yt eee and Mashonaland Asbant Consols, 1/- pas. pn = Gold Fields E *t 
Agency each show small advances. Northern Copper have | Ashanti Goldfields 1» -. 
sven way on the issue of £100,000 debentures, secured on | British Gold Coast or 
© shares of the company. Tanganyika Concessions are } | FantiConsolid. 10/- 17h.» lys-- -- 
Ree besla re gn A oad than o. mont Jagers- 
ve risen } and De rs 3. estralians have : 
a as a rule, lvanhoe has gained Be Great Fingall % Hoatices and Reports. 
Golden Horseshoe and Oroya Brownhill }. Great 
Son, a however, have receded. Mount @OVERNMENT STOCKS, ETC. 
organ are s a . Amo i ini i i 
ties in Ashanti Goldfields, Biblanl and Gold Coast Amaiga- | qAUSTMA The Austtan Miner of Finaoes ie iateest on 
lalien’ Gold = the oon Coast issues — en which is payable January-July and anne ees — be 
aon —_ i ——— unchanged. pper | stamped as converted into 4 per cent. eee ao : tsche 
lower, at 50}. M at ie - Rio Tinto are the turn | Bank (Berlin) London Agency, as — ee a 
lower, whi tia ae Barry and Utah are a fraction | announce that such bonds may now be deposited 
, Namaqua shares show a slight improvement. purpose of being so stamped free of charge. 
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RAILWAY COMPANIES. 


BOMBAY, BARODA, AND CENTRAL INDIA.—The revenue accounts 
for the half-year ended December 31st having been passed by 
Government, the directors propose a dividend on the consolidated 
stock from surplus profits of 2s per cent., in addition to the 
guaranteed interest, making in all a distribution of {2 12s per 
cent. for the half-year, less English income-tax, as against a dis- 
tribution of {2 14s for the corresponding period of last year. This 
payment will make the distribution for the year 1902 £6 38 per 
cent., as against £6 7s 4d paid for 1901. 

BUENOS AYRES GREAT SOUTHERN.—After providing for the 
interest on the debenture and preference stock, and all rent and 
other prior charges, including income-tax, for the half-year ended 
December 31, 1902, there remains an available balance on net 
revenue account of £459,491 178 8d, out of which the board have 
decided to pay an interim dividend on the ordinary stock for the 
half-year at the rate of 6 per cent. per annum, free of income-tax, 
carrying forward a balance of {99.491 17s 8d. q 

CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses, as received by cable :— 

1903. 1902. Inc. 

For the month of February— $ $ $ 
Gross earnings ........ 2,827,000 .. 2,349,000 .. + 478,000 
Working expenses .... 2,084,000 .. 1,674,000 .. + 410,000 






















— 





Net profits...... 743,000 .. 675,000 .. + 68,000 
Aggregate gross earnin 
from July lst to end of 
PORTERS sccecncvecss 28,490,000 .. 24,868,000 .. +3,622,000 


Aggregate net profits ditto 10,456,000 .. 9,726,000 .. + 750,000 

CENTRAL URUGUAY NORTHERN EXTENSION.—Net revenue 
balance to December 31, 1902 (made up of the profits of working 
and the monies received under the amended guarantee arrange- 
ment), £19,120. Interim dividend 3s per share, free of income-tax 
(at the rate of 3 per.cent. per annum).; carrying forward £4,120. 

CENTRAL URUGUAY OF MONTEVIDEO.—The report for the half- 
year ended December 31st shows an available balance of £32,309, 
and the board have decided to pay an interim dividend on the 
ordinary stock for the half-year at the rate of 2 per cent. per 
annum, tax free, carrying forward 412,309. As anticipated in the 
report for the year ended June 30, 1902, the economies which were 
then referred to have not only been maintained, but improved 
upon, with the result that although there has been an increase of 
£18,222 in the grossearnings, there has been a decrease of £12,233 
in the working expenditure, leaving an increase in the net profit of 
£30,454, Or 30°24 percent. The improvement in working is even 
more apparent when dealing with the results of the parent line 
only, the gross receipts having increased /5,806, and the expendi- 
ture decreased £22,162, leaving an increase in the net profit of 
£27,968, or 38°88 per cent. 

GRAND TRUNK.—The following is the revenue statement tor 








February :— 
Gross Receipts. 
Inc. or ‘Aggtgate Inc. or 
1903. | “Dec. |2 Mnths| Dec. 
pamertinncemaitenentiaceee sanetaialeeeptiniegiennl smemnbiinltill acieninmaserd exenememanniain 
© ae Teche one £ 
 & a 409,200 +- 70,100 837,500 + 134,400 


Grand Trunk Western 70,800\+ 8,400 164.2004 20,800 


Detroit, Grd. Haven, & Mil.| 19,700 + 6,500 39,200|+ 2,900 


_____ | 499/700 85,000 1,040,900 + 158,100 
WorKING EXPENSES. 


Grand Trunk.............. 316,500, + 69,900 636,000) + 136, 
Grand Trunk Western ..../ 70,600|+ 11,300 153,100'+ 28,000 
Detroit,Grd. Haven, and Mil.| 14,700;+ 2,600 
___| 401,800) + 83,800 818,500 + 168,100 
i 
Grand Trunk..... iiivamesaicn’ 92,700\+ 200! 20), — 1,600 
Grand Trunk Western .... 200'— 2,900) 11,1 
Detroit, Grd. Haven, and Mil. 5,000'+- 3,900 9,800|— 1,200 


97,9001 + 1,200] 222,400|— 10,000 


BANKING COMPANIES. 

ANGLO-AUSTRIAN.—Balance of profit for 1go2, £138,164; 
dividend 14k per share, equal to 5 5-6 per cent., £116,667 ; reserve 
fund, £8,333; tantiéme to the general council, £2,793; carried 
forward, {10,371 

COLONIAL.—Half-year ending December 31st, net profit, £19,639; 
brought forward, £11,070; total, £30,709. Dividend 3 per cent. 
for half-year, £18,000; carried forward, £12,709. 

DIRECTION DER DISCONTO-GESELLSCHAFT —The report states 
that the gross profit for the year 1902 amounts to £957,836. After 
deducting expenses, &c., taxes, and bad and doubtful debts, there 
remains a net profit of £695,288, out of which it is proposed to pay 
the partners’ and directors’ participation and a dividend of 8% per 
cent. on the capital, absorbing £669,671, to transfer to the David 
Hansemann's pension fund for the staff the sum of £3,750, and to 
carry forward £21,867. The-capital of the bank was raised trom 
130,000,000 marks to 150,000,000 marks ; the premium on the issue 
ot the new shares was credited to reserve, which, with other addi- 
tions, has been increased trom £1,923,701 in 1901 to 2,511,444 in 

i902. The total turnover amounts to roughly /1,502, 500,000, 
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accounts amount to £11,881,6109, against £11,195,176 in 1901. 
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against {1,284,000,000 in 1gor ; the balances on deposit and current 


[April 4, 19093 
Messrs Dr Russell and F. Urbig have been eluded ait 
from January 1, 1903. The Disconto-Gesellsch 
the issue of the 3 per cent. German Imperial Loan Pru 
Consols, and Hamburg Government loans : 3$ per cent prt 
Wiirttemberg and Baden Government loans: 4 per cent ee 
and Hungarian Government loans; 35 per cent. loans oa 
municipalities of Stettin and Kénigsberg ; and 4 ony oor © the 
the municipalities of Elberfeld, Halle, &c., &c. OaRs to 
LONDON BANK OF AUSTRALIA.—The report for the year end, 
December 31st states that the profits, after deducting managem ed - 
charges and taxes, amount to 485,206, to which is added - | 
amount brought forward, making a total of £95,724. After € 
viding for interest on the transferable deposit receipts at the fal - 
rate of 44 per cent. for the year 1902, amounting to £71,516 there ide 
remains a credit balance of £24,208. The directors propase to pay dur 
the balance of the cumulative dividend at 54 per cent. due nae . 
preference shares to December 31 last (subject to the High Conn a 
confirming the reduction of capital), which will absorb fi 184, é 
and to carry forward {10,024. $104, re 
MERCANTILE BANK OF INDIA.—The report for the year 1902 


aft has taken part in 





states that the net profits, after providing for bad and doubtful a 
debts, and including £15,610 brought forward, amount to £50,618 rein: 
Out of this sum there has already been paid £4,687, being an func 
interim dividend tor the half-year ended June 3oth at the rate of fund 
re ord cent. per annum onthe ‘A’ shares. The directors have rese! 
ded {10,000 to reserve, and recommend a dividend on the “4” even 
shares at the same rate for the second half of the year, and on the 
‘B" shares of 4 per cent, for the year. This will leave a balance 
of £16,243 to be carried torward. BI 
ASSURANCE COMPANIES. mon 
ALLIANCE.—The funds of the company on December 31, 1902, crus 
as per general balance-sheet, stood as follow :—Paid-up capital, Dur 
£765,625 ; tife assurance fund, 3,754,830 ; annuity fund, £557,909; out 
Imperial life assurance fund, £2,460,832; leasehold, investment, pan} 
and general fund, £267,003; fire insurance fund, (2,126,164; turn 
special reserve for unexpired risks on closed Imperial fire accounts, com) 
£70,000; profit and loss account, £374,849; reserved for outstand. and 
ing life claims, £83,861; ditto, fire claim, {115,565: ditto, than 


dividends, £705 ; ditto, accrued expenses and commission, {26,508 ; 
ditto, bills payable, £3,223; re-assurance premiums unpaid, 
£1,266; interest paid in advance, £1,445; premiums paid in 
advance, 793 ; outstanding accident claims, {200 ; sundry creditors, 
£8,680. Dividend for 1903, £186,250, equal to 8s per share. 

WESLEYAN AND GENERAL -—For the year ending December 31, 
1902, the total income was £581,587. The claims were £241,090, 
which, added to the sum previously paid, gives a total of 
£3,100,133 paid since the establishment of the society. The 
accumulated funds at the end of the year have increased to 
£716,119. At the meeting on March 31st the chairman stated that 
the year had been a successful one, the claim ratio had been 
lighter, being 39 per cent. as against 41 per cent. in 1901, the in- 
crease in the income exceeded that of the previous year by £45,752, 
the total being £581,586, and the amount added to the funds— 
namely, £87,362—is the largest ever reported. 


MISCELLANAOUS COMPANIES. : 

CALCUTTA TRAMWAYS.—Gross receipts for year 1902, £35,539: 
expenditure, £56,917; revenue balance, £31,622; interest on 
debentures, &c., £15,430 ; available surplus (including £604 brought 
forward), £16,795; dividend, 4s on old, 1s on new shares, equal to 
4 percent. for year ; carry forward, £1,182. 

CUNARD STEAM SHIP.—Year ended December 31st Profits, 
including {£1,984 brought forward, £263,617. After debitug 
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income-tax and reserving {158,722 for depreciation of ships am fixed 
wharf properties, and transferring {£24,686 to the companys Sect 
insurance fund, there remains at the credit of profit and loss | drive 
account £68,808, out of which the directors recommend a dividend and ; 
at the rate of 4 per cent. ‘per annum, free of income-tax, carrying work 
forward £4,807. The balance at the credit of the insurance fu the e 
has been increased from £350,000 to £357,000. The main feature VI 
in the business of 1902 was the depression in freights, ee Jann: 
tinued during the whole year, and which even now does not OW and, 
much sign of abatement. Passenger business was fairly good, divid 
the emigration to the United States was considerably in excess : per 
that of the previous year. The Aurania was continued as a oe £2,4¢ 
port, but has now been discharged. It may be noted in connect 6 to 
with the war in South Africa that the company had eight ¥ at {1 
employed as transports, for varying periods, W hich : nies | 
405,000 miles and carried 68,000 troops and 6,556 horses an - "f 
INGERSOLL-SERGEANT DRILL.—The report and Te “a 
accounts for the twelve months ending December 31, 1993: . ¥. 
total of £38,812 received in dividends from the American re , 
This sum, together with the amount brought forward leaaatt 
year, £10,830, and transfer fees and interest, less debenture ie . 
and other charges, give a balance of £41,393 available for r share, 
Final dividend on the ordinary shares at the rate of ue ail 
making 10 per cent. for the year, leaving £12,393 °° 
forward. £70,123: ee 
MACHINERY TRUST.—Trading profits yeat 1900) 2) soil | Brillia 
brought forward, £7,218 ; transferred from reserve, ae 31st | Cham 
balance, £87,341; final dividend quarter ending ae - 
15 per cent. per annum, making 15 per cent. 3 _ serve in Golder 
forward, {6,091. The amount of £10,000 1s taken fro uring the Lachis 
order to meet the special and exceptional competi’ ne 
year. A sum-of £9,945 has also been transferred fro - North 
meet special expenditure instead of charging same Bow k 
account. The total reserve now amounts to £328,015. ded March Goes 
SECOND SCOTTISH AMERICAN TRUST.—Year Of) 0 855, Rad | 
2nd: Revenue balance, including £6,071 brought aig e, wens 0 
final dividend 44 per cent., making 8} per cent for year. estri 
£3,000 ; carry forward, £5,851. . — 
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TING AND REFINING COMPANY OF AUSTRALIA (1901).— 
During March Doré bullion was shipped to London containing 
14,075 ounces gold and 71,700 ounces silver, and the lead produced 
and disposed of in the colonies was 540 tons. 

THARSIS SULPHUR AND COPPER.—-Net profits for year ended 
December 31, 1902, including £43,787 brought forward, £213,389. 
Dividend 6s per share, equal to 15 per cent., absorbing £187,500 ; 
carried forward, £25,889. The report states that, fortunately, 
there was a plenteous supply of water during the whole year, and 
the quantity of copper turned out was 6,708 tons, against 7,427 
tons for 1901, showing a falling-off of only 719 tons. The produc- 
tion was entirely from the mines in Spain, no shipments having 
been made from the recently-acquired mine in Norway. A con- 
siderable amount of development work was done at this mine 
during 1902, with rather disappointing results. 

WILLANS AND ROBINSON.—Half-year ended December 31st : 
After writing off as depreciation. from plant, &c., £5,759, and pay- 
ing interest upon debenture stock, balance (including £5,388 brought 
forward), £25,541. Dividend, 7 per cent. per annum on the ordi- 
nary shares (making 8} per cent. for the year 1902), carry £2,500 
to reserve fund, and £1,374 forward. As it is not proposed to 
reinstitute a separate debenture sinking fund, the general reserve 
fond must be regarded as in effect including a debenture sinking 
fund, and the practice of making a substantial addition to the 
reserve fund should, in the opinion of the directors, be adhered to, 
even in unfavourable times like the present. 


MINING COMPANIES. 

BRILLIANT BLOCK GOLD —The report states that during the six 
months comprised in the accounts 1,088 tons of stone have been 
crushed for the company, yielding 280 ounces of smelted gold, 
During the half-year 10,566 tons have been crushed and treated, 


’ 


out of which 9,239 were for the public and 1,327 from the com-' 


pany’s own mine, including tributors. At the cyanide works the 
turnover has been 13,380 tons, out of which 9,110 tons were for the 
company and 4,270 for the public. On the joint accounts of mine 
and mill there is a credit balance of £1,514, which is £144 more 
than last half-year. 

KNIGHT CENTRAL.—The December quarterly statement shows 
that for the three months to December 31st over 550 feet of driving 
was effected at the second, third, and fourth levels, besides over 
400 feet of cross-cutting. 

NIEKERK.—From the report of general manager for month of 
February, 1903: The principal developments during the month 
have been those undertaken in the Western section of the mine. 

|| Western section: The air shaft from surface to the first level, east 
of Ar shaft, has been completed, 29 feet of which has been accom- 
plished during the mua the reef being 18 inches wide witha 
value of ro dwts. The putting in of two winzes, one east and one 
west of Ar shaft from the first level down, and the further sinking 
of Ar shaft itself have been commenced during the month. The 
winze west is down 12 feet ; the reef being 2 feet wide with a value 
of 1r dwts. The winze east of the shaft has been put down 24 
feet; the reef being 2 feet wide, and ‘assaying, on an average, 
20z8 18 dwts. The reef onthe face is 1 foot 9 inches wide, and the 
last sample taken assayed 3 ozs 15 dwts 12 grs, which shows 
that the gold values have not only been maintained as we are sink- 
ing to our second level, but have actually increased. Ar Shalt 
itself has been sunk a further 20 feet. The drive has also been 
advanced afurther 6 feet; the reef being 2 feet wide at the end 
and assaying 11 dwts of gold to the ton of ore. The hauling, so 
far, is being done by fixed windlasses at the winzes, and at Ar shaft 
bythe skip and hoisiing engine. Two sets of rails have been 
fixed in the shaft, and one set at each of the winzes. Eastern 
Section: In the second level in this section 1 5 feet have been 
driven forthe month. Office work : All licences have been paid, 
and all Government returns have been sent in; the usual store 
work has been done besides which estimates have been got out for 
the erection of crushing machinery and other plant. 

VICTORIA AND QUEEN GOLD.—The report for the half-year ended 
ar et 26th states that the output was 1,456 tons for 3,342 ounces, 
oo with sale of sludge and tailings, realised £12,045, from which 

ividends aggregating £4,800 were paid. Another dividend of 1s. 
per share has since been declared and paid, making a further 

2,400, not included in the above payment. The tributors crushed 
7 fn for a yield of 48 ounces, valued altogether, with residues, 


at £157. 
CRUSHING RETURNS. 
__ (Por last calendar month except where otherwise stated.) 
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|Dividend % per! = 
‘a | Anam, | 33 ; ponding 
| ompany, Period. | To. ——— 358 | Period 
i | iz | lest 
| Interim) Final. | 3 | Year. 
| Anglo - American Tele- ener g eS 
SN Seie'et cores | i | 
——. Great Wes- —e i came Bis; 2 a | 
tern Railway ......| Half year, Dec. 31 5 | 5 
Bank of Tarapaca...... Half year Dec. 31 6 | 6 
ee and St George | 
SE 40s de Bows vee ue M 
seas Reef Gold) — —_— 1 we | 
SN Aisi cates ise cs oe i4s6d p.s.! 
City of Santos Improve- ee - oo 
MIG ccsancanen de | Year | 1902 i we te 7 
Callard, Stewart, & Watt/Half year| Mar. 31| 10 | of we fe 
Donk * Murray......|Half year} Jan. 19/ 8 Sra 10 
xploration ............ | Year | Dee. 31 : i 
_ ane Shoe} | . " 
| SR ee | j 
Great Boulder Perse- , Pe oe a ae 
verance G.M....... Quarter | Mar. 3] | 10s p.s.' | 103 p. 
| Hodgson’s Kingston Bry. Half year| Mar. 31 ¢ . ! | “— 
Hope Bros. ..... iacenen Half year| Feb. 28, 6 ow 4 ; 6 
= Continental] i 
EM. sc cacdescwe Half year| Dec. 31 l pes 
J. H. Dallmeyer ........ Year | Dec. 31 | . ee . 
John Barker and Co, .. ae os | .. {ielOdps| 12 124 
Mount MorganG.M..... Month | March | 3d p.s. Ss ps. 
| Natal Land & Colonisatn m =e aR 6 41°33 7h 
| No. 2 South Gt. Eastern Month | March Is6dp.s; .. | .. Pp 
Progress Mines of New 
POs 600su ices i 1s p.s. i 
Peak Hill Goldfields. ... ls p.s. 
| ea Menzies 
° IS a traec | os } 6d p.s. ei Et abe aie 
River Plate Gas Co...... .. Pek SE | 7 
MeO BUY ic cna'vae ceac | potas oe 0: | 9 
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Mark Lane, Friday Evening. 

A spell of rainy weather recently has retarded farm-work some- 
what, but full advantage being taken of favourable conditions 
hitherto leave affairs in a generally forward condition, while 
autumn-sown wheat is mostly making satisfactory progress. 
The market during the week presented a steady feeling as a 
rule, both in regard to bread and feeding stuffs, arrivals coming 
forward being by no means heavy, which helps to counteract 
a quiet inquiry on the part of consumers, who mostly refrain 
from operating beyond immediate requirements. English wheat 
comes forward in moderate quantities, a good proportion of 
which, however, is only suitable for chicken feeding, and for 
such, comparatively low values had to be.accepted in order to 
clear, some damp and sprouted lots selling as low as 24s 6d per 
qr. Parcels in sound condition, however, .exidenced a fair 
demand, and holders experienced no difficulty in upholding the 
recent level of values. There was only a moderate inquiry for 
foreign qualities, and prices here and there were the turn in 
buyers’ favour, no quotable depreciation, however, being estab- 
lished, and, subsequently, a steady feeling predominated ; 
although actual sales passing were confined to a rather narrow 
limit. The flour department ruled steady for all brands, 
American being still in limited supply ; but consumers remain 
cautious in their operations, and hence business denoted no 
appreciable expansion. The floating and forward shipment 
market for wheat opened the week with a dull tone, but the 
demand soon marked a decided improvement, which strength- 
ened the hands of sellers; although a subdued tone prevailed 
during late stages. The Isle of Arran, 13,000 qrs, Walla- 
Walla, January bill of lading, sold, 29s 6d; 12,000 qrs, red 
Walla, January, at 308; 12,000 qrs, South Russian, prompt, on 
sample, at 29s 6d; 2,700 tons, Rosario-Santa-F¢, 62 lbs, April, 
26s 9d; 3,500 tons, ditto, at 26s gd; 3,000 tons, ditto, subse- 
quently, at 27s; 3,000 tons, May-June, 278; 3,000 tons, afloat, 
58% Ibs, 25s 6d; and the County of Roxburgh, 14,000 qrs, 
Walla-Walla, December 16th, at 29s 6d. Later sales include 
3,300 tons, Rosario-Santa-Fé, 61 lbs, early March clearance, at 
26s 714d; the Carl,13,700 qrs,red and white Walla and blue stem, 
November 26th, at 30s 3d; the Godiva, 14,176 qrs, Californian 
early February, 31s; the Delarne, 2,300 tons, Rosario-Santa-Fé, 
March 1oth, 25s 9d, unsampled; and the Northumbria, 2,800 
tons, ditto, 62 lbs, March roth, at 27s 6d. There has been a 
moderate amount of business stirring in parcels, and values 
were generally firm. No. 1 hard Manitoba, arrived, sold, 31s, 
afloat, 31s; April-May, 29s 3dt o 29s 6d; No. 1 Northern Mani- 
toba, afloat, 30s, May, 29s; and red Karachi, May-June, 28s. 
There is nothing fresh to notice concerning malting barley, 
which remains in slow request on former terms. Grinding sorts, 
however, are firmer, in consequence of a better demand coming 
on top of a light supply. The cargo market for this grain 
remained in a slow condition, but sellers were equally reserved, 
| and required full prices. For named steamers, 18s was asked, 
/and 17s 10%d for five options, May-June dispatch. Odessa- 
| Nicolaieff parcels, afloat, sold, 17s 6d to 17s 7#¢d, and Danu- 
bian-Bessarabian, prompt, 17s 6d. The spot demand for maize 
_has improved, regarding American mixed, and on the with- 


a 

--_\(¥) 1,500 | drawal of weak holders, a decline of 3d per qr in the early part 
‘++ | of the week was fully recovered. River Plate and Russian in the 
sh | meantime ruling steady. Cargoes evidenced generally quiet sup- 

+= (¥) 3000| port, in spite of which, however, values ruled firm, although at 


one time being easier for American mixed. 3,500 tons yellow 
River Plate, June-July, sold 19s, and 3,500 tons ditto, March- 


(Vv) 21,475, April, at 20s 3d. The Ashby, 11,000 qrs wheat, capacity ship- 
(V). 14,742 ping or shipped, of which 6,800 qrs consist of Galatz-F oxanian- 
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THE IRON AND COAL TRADES i— 
































































Bessarabian maize, 2,200 qrs, Danubian-Bessarabian barley, 

















































and 2,000 qrs, f.a.q. ditto, sold at 23s, 18s, and 175 94] Although business in the iron and steel trades js net good 
respectively. American mixed parcels, afloat, sold 19s 34, | minous as it might be, there is increased activity all ee cool 
shipping or shipped, 19s to 19s 34, April, 19s 3d to 18s 9d, | in some cases there have been further advances in email and has be 
yellow Calcutta, March, 22s 4'%d, — 1sth, 22s 1%4d, and | Phe pig-iron warrant market at Glasgow has beer, notations Pally 
Odessa, arrived, 21s 6d, with prompt shipment 21s 3d. Oats on | prices are about 4d lower on balance. Buyers, cés od yon Island 
spot are firm to 3d dearer for common Russian, with a better | sellers, gd more. Stocks in Connal’s stores (Friday) nmi l » poi 
demand. To arrive, white Libau, April, sold 12s 6d to 12s 94. | 19,464 tons; Middlesbro’, 133,235 tons ; hematite, 1,300 a | the v 
Wheat.—The cargo market commenced firmer, holders asking 3d Our Middlesbro’ correspondent’s report, dated 2nd ; s. | song 
advance for white kinds, and 114d to 3d rise for River Plate and | f,jjows :—Pig-iron: Prices are steady on the whole —_- as those: 
Russian, but the publication of large shipments from Argentine | (jeveland warrants have been lower during the last Ough been | 


caused an adverse influence, and the close was very quiet, with 


No. 3 Cleveland G.M.B. can be bought f 
rices showing an easier tendency. The Pengwern, 10,952 qrs : ~ en 


chants at sts 6 i} 2g pot 
but makers generally hold for a higher price. Bast Coast hes ~ | Chie 
| 


Valla-Walla, February 8th, sold late yesterday at 29 9d, to-day | tite price is maintained at 58s, and prompt iron is s | Jolys: 
ags gd net, net cash was asked for the Adolf, Walle-W alla, | ments of pig-iron during March were semerkably good. ee’ |) 4788 
arrived, and 29s 6d ditto bid. Californian, afloat, held for | +, 123,554 tons, but the shipments to Germany, formerly » - | Egypt 
31s 3d; and Walla-Walla ditto, 29s 9d to 30s ; Rosario-Santa-Fé, buyer, have fallen off very much. Manufactured iron and 7 I 
per Kingswood, 62 lbs, March roth bill of lading, offered at | prices are firm, and steel ship plates have been ioe tl 
278 6d, with 27s 3d bid ; 27s bid for 61% lbs, afloat, but 278 432d | Gtee} ship plates, £6; iron ship plates, £6 12s 6d sat ae H 
asked. 25s 6d required for Entre Rios, 57% lbs, April-May. angles, £5 108; iron ship angles, £6 7s 6d: iron bare (6 ip tl 
28s 6d wanted for sailer Bahia-Blanca, 6244 Ibs, sailed Febru- Iron ore: Business is restricted, and confined to earl ag | o 
ary 21st. Black Sea, April, old style, sellers, 29s. Parcels: Best Bilbao Rubio iron ore (50 per cent. iron), 16s 3d: Gelinas, } 

2 30 paid for No. 1 Northern Manitoba, April-May. Hard (Swedish) iron ore (60 ‘per cent. iron), ‘‘A” grade (hematite) 1h | 
anitoba, afloat, sold, 31s 3d. Maize firmly held. 3,500 tons|/ 4c» grade (Cleveland), 148 3d; **D” grade (basic), 1 “ at |— 
La Plata, June-July, sold, 19s 474d. Mixed American not offered. | north Rast Coast ports . » 148 30, Cif, ail 
. . . . ee s i 
with 22s od bid.” 22s asked for Poti due out April rd. Parcels | _ The Zron and Coal Trades Review writes as follows respecting — 
mixed American, April, sold, 18s 9 afloat. 19s 3d, 22s 1%4d, manufactured iron and steel :—There is more activity in finished | Ameri 


material than there has been for some time past, taking the posi- i 
tion all through, although some branches of trade are still com. 
paratively dull. Even these, however, appear to be improving 
slowly, and prices all round are well supported. The increase 
in the number of orders reaching the shipyards is making a con- 
siderable difference to makers of shipbuilding material, and in 
the North of England some good contracts for plates and angles 
have been placed. In the iron bar trade, there is a somewhat 
better tone, and more orders are reported by many makers. In 
South Staffordshire there is more demand for best bars, while 
common iron is also selling more freely, there being less con- 
tinental competition. Lancashire makers have been discussing 
the question of price ; but it has been decided not to make any 
official advance at present, and accordingly £6 10s remains the 


and 22s 3d paid, yellow Calcutta, March-April 1sth. Barley 
tended dearer, five options, April-May, sellers, 18s. 18s asked for 
prompt Danubian-Bessarabian. Odessa-Nicolaieff, April, old 
style, held for 18s 144d. C. Stathatos, 14,000 qrs wheat, capacity, 
due out April 6th, of wheat, 6,000 qrs, barley on sample, and 
balance Galatz-Foxanian. Maize, one-third old crop, sold, 
18s and 22s 7%4d respectively. Parcels, 17s od and 17s 10%d 
paid for Odessa-Nicolaieff, shipped. Oats firm at full prices. 

The London Produce Clearing House, Limited, supply the 
following :— 

AMERICAN WHEAT QUOTATIONS. 

Basis No. 1, Northern spring wheat, Duluth certificate, per 100 

Ibs, ex warehouse in London. 


a a —s ; — sae. Apells basis rate for Lancashire bars. Apart from the improvement in 

March delivery ....... «DB Bin = 2: — + — « .— .. — | shipbuilding material, steel seems to be in better general 

esoorteers : a 2 > os a oe a ~- a demand, with hardening prices. Manchester-made billets are 

_ ow vere Rakes teria ’ - —— quoted under £4 15s, while steel bars maintain the 

, ° s t improvement recently reported, and command {6 7s 6d 

a - . -" ¥ F —- aes anne. a to £6 a special snatihen-eatiieer at 2s 6d more. The ee 

Syne delivery.......... 43 ..43 .. 4 H.. 4 H.. 43 ..4 3 | realised price of finished iron in the North of England for the 

AMERICAN Maize. first two months of the year was £6 4s 3.33d per ton, a reduc: 

wena. —_—- —— i 1. —! April e tion of 10.21d, as compared with the figure shown by the pre- 

June delivery... ...... 4B... 42... 4 H.. 4 35 .. $ 3 .. 4 3h a ascertainment. In the Midlands it was £6 17s 11d, and in 
Contracts tor 240,000 centals Am. wheat registered during week. | 5°otland £6 5s 54d. 


There is no improvement to report in the coal trade, and the 
opening of the present month has brought about reductions in 
some districts. Several contracts have lately been negotiated 
with merchants at Newcastle for large quantities of Durham coal 


” » 14,400 ” Am. maize %° ” 
The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
















































































Sete: inielnaiihieiatetadiaegslicattt talaga Nie aguas over the year, particulars of which will be e 
| pame seas | s0nn rene | in another column. The coal market has been very quiet, an 
ca ajo nos = wool 1901-1902 | 1900-2901 | 1889-2800 business for prompt loading is but slow. Nevertheless, the out- 
Die ae a ere look is fair, and for late April loading steam coals are quoted 
Imports—Wheat (50 weeks to Mar. 21)| 46,561,900) 37,400,620) 39,695,720) 32,337,700 | the turn higher, while gas and coking coal prospects are 
Flour = ' = 11,790,190 — smalls are rather scarce, and coke <a? | Imp 
perenne — emand, but bunker coals are still very plentiful. Prices to | Be 
mene —e saa a 52,668,7, “a prompt loading are steady at the following quotations :—Best oe 
Rpiiaancbteaasecconastenrone 2 | "3a0jo00 153,490 281,500 | Steams, 108 to 108 3d ; seconds, 8s gd to 9s ; small, 5s 6d to ss 94; Thes 
ee a ars aie best gas coals, 8s 9d. A Lancashire report states ye ~_* 
mpo' weeks .... 50,089 45,541,500 | unsatisfactory sort of business in all descriptions of roum la 
ewe... naeeebivera ae eee Tuan continues the general report throughout this district, and, al a 
eee  sthamteneanicbiecd though it is exceptional where there has been any actually An inore 
Net imports ................ | 60,197,690) 49,802, 44,994,400 | quoted reduction of list rates with the commencement of the om 
Aad to this the estimated sales of, month, the position, taking it all through, is weak. Surplus In sp 
home-grown wheat .............. 7 18,215,400 TaBM, 24,379,700) 24,647,300 eee coming in from outside districts -, poy Pa | The 
—" hies ....| 784 eal gures considerably under those quoted by the loca collieries, bales, 
Thirty-one weeks’ home supplies 78,411,000 Ts 78,500,700) 69,641,700 | ong a good deal of trade is just now being diverted in — Britain 
Average price of English wheat per, s 4 . 3s 4 ~~ quence. This, with the fact that one or two Lancashire © . 150,000 
wee. eawescrssepercces oceere. % 2 27 % 0 | 2310 owners have taken independent action and reduced their r 
= PEF CWh revseeeersres evecesccee. \_ 7 = 63 6 0 5 ik on — coal in order to meet outside ae mat 
seetiadie ' Scheie | Probably have some effect in bringing about a more 
‘Visible supply” in U.S. centres, bush 43.291,00 43,565,000) 54.995,0001° ot ao move in the same direction later on. At present, however, 1 
_ Do do ___—_= imewts..| 25,191,690 26,552,700, 29,329,800| 29,037,000 | View of the Easter holiday stoppages of the pits, which will = Non 
* New Basis. ~—-—«|- : Porarily restrict the output of coal, any general movement in . of the 
COMPARATIVE AVERAGES OF GRAIN. way of reducing prices is held in abeyance. The depressed co! various 
The following is a statement showing the Quantities Sold and | dition of the round coal trade necessitates a continued ¢ ally te lea 
the Average Price of British Corn (Imperial Measure), in the six | ™ent of the output, and very few collieries are working os ) bids me 
weeks ended March 28, 1903, and for the corresponding week in | {tll time, four days beg more nearly the average, “i follow- being o 
each of the years from 1902 to 1899 :— pits scarcely putting in more than about half-time. The fo best has 
ae ainenesind ee ee e ing are some of the quotations in South Wales :— Large ed Ameri 
: . VERAGE Prices, steam _ 138 3d to 13s 6d; seconds, 12s gd to 138; ny house ight y 
| Wheat. | Barley. | Oats. | Wheat.| Barley. to 12s 9d; small, best, 7s gd to 8s; seconds, 75 to 78 32 purcha: 
“eee ane beer se Oats. arn best, 16s to 178; seconds, 138 to 148; we and dra 
- | gts qrs_bsh | qrs bsh a arge, 148 3d to 148 6d; No. sh, to 125 3% tion. 
Mar. .| 4338 1 | 27,201 5| 2 1 4 32 2 4 7 9 ——- enn the bus 
21.., 49360 2 | 33,137 6! 25,213 0 23 1 29 16 10 Spi 
4../ 48,507 3 | 37,552 3) 23099 5 | 251!) 2220! 17 6 THE COTTON TRADE. Pinney 
» , 50164 S 46518 6) 24376 | 2% 3) 21! Wi LIVERPOOL, April 3. booking 
eb, 28..| 61460 3 | 57,702 0 3361 5 | 2 3 | 232) 37 i P smatedl sales 44:00? | ROted, 
21..| 59,880 7 | 73000 0 4840) 23 4/] 2 4/] Wj RE . Sonsand moderate. This week’s — 2a | descrip 
ae 50,703 0 729 6) es, whereof 38,400 American, 3,200 Drazt export | Counts , 
190) 908 } ai : was oe &- 7 : 2 7 =| Egyptian, 4oo East Indian. Of these 40,500 for toate, 32 ; | doing i 
a wast S| Maer 6 15200 5 | 210 | 2411 | 17 2 | ad speculation. Import’67,559 bales, including 59.0% © cocican MM gassed) 
non | 23851 0 | 13,500 6 4 % 2 | 4% | 1-111 Brazilian, &., 6,191 ian, 629 East a. jinary 204 | Produce 


LL a moderate business has been and quotations 
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ence 
April 4, 1903. 


show 2 points decline, while the higher grades are 
good eens points higher. Middling quoted 5°36. Egyptian 
in m 
besten fair brown quoted 9%. No business reported in Sea 
. in Brazilian a-fair business done, quotations are advanced 
~- in Peruvian only a small business has been done, but 
values of rough sorts continue to harden, and quotations of 
y hand good fair moderately rough are raised ro points, and 
oat smooth 2 ts. In East Indian a limited business. has 
‘been done; quotations are nominal. American futures. are 4 to 
\| 2 points lower for old crop, and 4 point higher fornew crop: 
(Gee quiet, April and April-May, 5°17; May-June, 18; June- 
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th ctober - November, 57 ; November - December, 51. | 
g | Egyptian futures are 8 to 11 points higher. 

“ } CURRENT PRICES. 

. | | | ¢ Game Period Same Period 
p | Fd | 2 1902 || = 1901. 

5. | Descriptions | i ee 
. H gg?iii 33g) 2) 3 8) 2 
re | | Se da sae a | 
F Seen) el aaa nee | enna — 
. om @i@iaied aja/a@/)aiai aia 
Seelsand.......-Derlb . ai iis HS HB ee | ‘- 43 l.. fy 1s 
i iiceaieenh apie pire 
-d } MF'Fr GF Gd Pune uit ft. Ga: wee Pr.| aw 
is H | 520548 568... | 4 4B). |. | EB Sg 
> 544,560 .. | 1.) 48 4B). | oe | AE Se 
, (544,560 .. | oe | 48 | 4 | ee | oe | She) See 

- } t 
; Sees) =| Sal) del ae: 
. O94 Sea o> | += ne wef ce lL oe | ov [ic 
in Pee il aan! | ! 

83 8H 9k. 98 | GE |) 4g| Sie) 62 
es nt | She ote, lalallala | 
. velar ee| oo |B] | see | 
n | { 

P oo | ee oe | es o. | ss Hi ee 7% 
ile «| 765! 7-90 8:20 0] OB ber la 
m- | 570/630, 690 .. | .. | | .. | 6 | 
ng 5:36) 5:52 564, 5°74) 485) 499 Sth | 4B | 48 | ef 
A | 12! 46a eo saz’ Sho =| ty as | “lel 
= | indian, Ga. F G'¥nejs%tn' GF! Ga. PaeGF G4.|F 0 
1 "nd } Ss y Sl ee eo | se | seb oe ° 4g 
Tal | ais! geri | oe it sinh SOF OH) gs | 
ue 4js) 4dy 4 4iR) 2. || | 4a) Sy, She 
od | Oomeswatiee, No. 1. ie eg “| Lae ie ae 
7 | ie | Sis ADS) Sis se 
= | ta MW] os | a ts) «| Si Sta 
pre- | Bilatee Sb SHE ab 2) 20 | SE Shay 3 | 3g Sa 
hin | amy | ocr ey sel co ee 
* iene SH i ip 22S Se 
“e oe lee, * e* | ‘i #e ee | 
} Peewee eee weeeeee a ; a 4 j 4 ] | 33 . . 3 3; 5 
: asc 3 hs A) Sp Sh SH, 
ated welly..se) 48 4G 5) | we oe | MeL 4B | oe | 4 | Oe! 
- Western ....| 44) 7 | $s “ em oe eal dia! Sis Ste, ‘in 
— Grade i227) ee], | 8 2 alee | aan 
out: se ; os 
oted Imports Exports, Consumpueon Xe. 
good : Imports from Jam: 1 to Mar. 27 ...... 1,210,419 .es00e 1,353,491 
; for Exports from Jam. 1to Mar. 27 ...... lal, evece 112,151 
Best Stock, Mar. 27 ee OR eee eer eee 699,590 eeeeee 1,131,930 
od; Consumption from Jan. 1 to Mar. 994,639 see. «937,085 
teal Ba 
, al j.lestease of imports compared with the same date last year of ...... 143,070 
ually Ss iaeeees of ea ex EE. cgh ecedsctuensnctvsctoccusnceoteoss . 9,770 | 
the Adserease in 00K Of esosssssree nee eee BLO 
" In speculation there is an increase of 26,500 bales. 
aries, Bay imports for the week ending March 27-amounted to 104,411 
onse- *s, and the quantity of American cotton reported at seafor Great 
coal yam (including ante advices to date) is 187,000 balésy against | 
ir pit 39,000 bales at the corresponding period last ‘year. 
aoa 
he MANCHESTER, April 2. 
in the an material alteration as to trade can be reported im amy section 
. ~€ market, a generally slow tone having prevailed in the 


}) “*tiousdepartments. Cloth salesmemreport a fair i from 
- leading outlets, and also from certain minor Sai tee the 
s mentioned as a rule continue exceedingly difficult to negotiate, 
ing On a very low level. 

been effected, both for India and China, as well as for South 

light ‘a. Manufacturers in many instances, however, are getting 

“. under order, and there is a tendency in favour of the 

a . Burnley goods are very slow. Heavy goods are dull 

tice eens. with a marked tendency towards a lessened produc- 

betincn dane yore are ae easier om the week, but 
sane is reported as of quite unimportant dimensions. 

/ 2 in several directions are outiog more anxious about fresh 

. 8s, and here and there some little irregularity in price is 








noted. Users report bein : : 7 
Se g able to obtain quick delivery in most 
ronan Ptions Bundles for export have oanae slowly in the various 
doing inj qualities, though perhaps, here and there, a little more 
ms! oubled yarns lias been experienced. Extra hard and 
Produce. are slow. Bolton. spi are nominally firm, but 
xperience the greatest difficulty in moving anything 


ee 








THE ECONOMIST. 


oderate demand, quotations are generally raised 4. | 


sly; 183 ; July, 18; August-September, 10; September-Octuber, | 
: @ 


Still, here and there someittle business | 


ee, ee 


635 


but the smallest lines, and the margin, particularly im 60's twist, is 
rather narrowing than otherwise, 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1903. 


























Price | iarneimaniaiatinpeaiaen nate ; 
Aph. , Price {Price | Price | Price {Price 
2. ) Mar. | Mar. | Mar. | Mar.| Feb. 

j 1903.; 2%. | 19. | i §& 26. 
eed sdis die dis ais dis d 
Raw Cotton—Middling American.per Ib 532, 536) S34) S32 52% S38 
: — Good fair brown Egypt.per Ib! 0 8 #0 eH 0 oF 0 io 0 oh 
Yarns 32’s twist...............4.. per Ib} 0 744, 0 7310 0 7H) OTH 0 Te 
ee Bb walt .... «2.0... c000s per lb O 7%) 0 73/0 7j/ 0 742 0 07 

— 60's twist (Egyptian) ...... per lb. 0 14 | O 134) O 13%) 0 19 Qo 





en 116 yds, 16 by.16,32’s and 


A op Tay ape medence 13 44)13 6 {13 6 [13 6 13 6 ls 6 
wins shirtings 76 yds, 19 by 19, 32's and ' | } 
a hire alah toting pie aek han 12 10413 0 [13 0 13 O13 O13 © 
| 38-in. ditto, 38 yds, 18 by 16,10 ibs......\ 7 ot 1i}7 1/7 137 117 1 
| Sin. ditto, 374 yds, 16 by 15. 8h lbs... 6 O16 116 116 1'6 1/6 2 
| 16 1'6 116 Fr 


(IL.) Compared with Previous Years.* 





| 
| 


aa Corresponding Dates im 
; 2, , 
1903. 





1902. | 1901. | 1900. | 1899. | 1898. 
ae | 
s dis dis 4 

| Raw Cotton-—Middling American.pgr Ib| 5°32, 4°80, 465, 
ari) 0 832 0 Stil 
2 














s 4 
535 
0 


s dis @ 
3°32, 3:26 

T2042 0 4 
0 mio to 

73\ 0 10 6'0 


_ Good fair brownEgyptn.. 10 6) 
Yarns—32's twist peribi 0 7 0 { O Tt) 
40's weft rib} O 18) 0 7) 0 73 
60's twist (Egyptian) ... per Ib, 014 | 0 114| 0 12'| 0 16, 0 9%) 0 
32-in. Printers, 116 yds, 16 by 16, 32's and) | 
0's 13 4412 9 12 1OQ1S 44/11 lORIe 14 
in. shirtings, 76 yds, 19 by 19, 32's and} | i 
40's 12 104.12 3 i2 7412 10h11 4411 7% 
38-in. ditto, 38 yds, 18 by 16,10 Ibs ...... 7 0 i7 117 015 91510 
39-in. ditto, 374 yds, 16 by 15,8} }bs .....6 015 816 11/6 014 91410 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate deeimal equivalents. 
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THE WOOL TRADE. 





The market is very quiet, with prices firm. Thestock of English 
fleeces is getting very low. 

Our Bradford correspondent, writing on Thursday, says :—Week 
follows week without any very distinct improvement in the amount 
of business. Meantime, though transactions are on a most 
restricied scale, the only serious diminution in the consumption as 
yet is in goods of the merino class, and as France and Germany 
are still willing to pay prices for this type of wool that are unob+ 
tainable here, values are maintained with some firmness. Though 
the production of merino wools has been reduced, through the 
Australian droughts, by something like 200,000 bales, it does not’ 
| appearas if the shortage would be keenly felt. Fashion in dress 
goods runs on the stronger grades, and medium to fine crossbred» 
are consequently more sought after, and, being in abundant supply, 
are relatively cheap. Strong crossbreds are a trifle firmer perhaps, 


| but are still 1d below the level of the beginning of the year: 
| These wools compete directly with the great bulk of English and 

Irish wools which have been slow of sale lately. In the export 
| yarn trade a severe struggle is taking place on prices, and it is still 
| uncertain whether the present basis can be maintained. Orders 
| just now are scarce or are being withheld pending the issue. 





| THE LEATHER TRADE. 


Business in leather during the week has continued tobe of a 
dragging nature. Shoe manufacturers seem exceptionally quiet, 
| and it has been extremely difficult te place bulks of any descrip- 
| tion. Values are well maintained and stocks are not excessive. 
| The import of Australian sides. shows a distinct falling off, and 
| there has been a good demand for the small supplies of basils at 
fully late rates. 





POREIGN AND COLONIAL PRODUCE MAREET. 
For Reports of To-day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—The quiet feeling prevailing in this market for some 
| time past became more accentuated during the week, there beiag 
| nothing in the statistical outlook at the moment to encourage com 
| sumers to purchase beyond wants of immediate necessity, business 
| being somewhat in abeyance pending the Budget announcement, 
while definite news regarding sowings is also awaited with interest. 
| Raw kinds have continued in a very quiet condition. The world’s 
visible supply at the moment is estimated at 3,525,000 toms, as 
| compared with 3,623,000 tons at corresponding period last year. 
Home Rerrnep.—Only a small business has been doing in cubes, 
at unchanged rates. Tate’s No. 1, 18s 3d; No. 2, 17s 3d., Pieces 
| dull, on former terms. Mid to good yellows, 12s to 133 3d; whites, 
| 138 6d to 148 6d. Yellow crystallised lower, at 148 6d to 148 1ogd, 
| as to make. ag 
| Foreicn Rerinep.—Cubes have been dull, and prices inclined 
| toease. W.S.R., prompt, 11s od; S. and T., rs 74d ; Meyer's, 
| April, 118 6d; R. A. V., 118. 73d; F. M. S., 11s 44d; Say’s, April- 
| May, 11s 6d., f.o.b. German granulated has shown some irre- 
gularity, the inquiry for all positions ruling slow. Good marks, 
ready, sold, 9s 6§d to 9s 6d; ordinary first marks, 9s 6d to 9s 53d, 
and 9s 6d; ditto April, 93 54d to 9s 6d; May, 9s 69d to os 74d; 
| May-August, 9s od to os 84d, and 9s ofd; July-August, os to 
9s 113d; and October-December, value, tos 84d, f.0.b., Hamburg. 
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. Beet.—After being quiet and inclined to ease, became dearer. 
May sold, 8s 33d, 8s 23d, and 8s 39d; August, 8s 53d, 8s 4§d, and 
8s 63d ; September, 8s 5d to 8s 63d; October-December, 8s 11d, 
8s 10§d, and gs ; January-March, gs ojd, 9s ojd, and 9s 2d, f.0.b., 


Caxe-Grown.—There has been only a small amount of business 
doing, prices, however, being steady. No public sales were held 
on Tuesday last. 

JaccEry.—200 tons, April-May shipment, sold, 7s, ex ship, 
London. : 

Imports and deliveri:s of sugar into London from January 1st 
to 28th ult., with stock — — 







































































































1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 

Imported ............ 23,050... 67,720... 78,440 .. 35,130 

wered ..........-- 44,660 .. 54,930 .. 69,900... 43,500 

Stock ...... eeveeseees 35,560 .. 50,340 .. 34,840 .. 10,830 

BOGE WR. ccscccesce = oe = os = os oe 
Cane, Jaggery, per cwt.. 7/ oe o OF os 

Beet 88 per cent., fob. 8/1, .. 6/6 .. 9/03 .. 10/5 

Java, afloat............ 9/9 .. 8/6 .. 120 .. 


RUM.—Market ruled steady at recent level of values, with a 
moderate demand for proof kinds. 

GLUCOSE quiet, and prices favoured buyers. On spot, liquid H, 
sellers, 12s 10d; globe 3 A, 12s 10$d; white chips, 12s 9d; and 
climax ditto, 13s per cwt. 

COFFEE.—Fair supplies were bro 
week, and with a nines quiet demand, prices in several cases ruled 
easier. 3,862 bags East India: Mysore A, 55s to 57s; B, 448 to 
48s 6d; C, 38s to 40s 6d; peas, 47s 6d to 58s 6d; Neilgherry A, 
57s to 67s; B, 44s to 48s; C, 378 to 438; peas, 478 to 548; Coorg 
A, 478 to 48s; B, 37s 6d to es 46s 6d to 54s 6d.; Travan- 
core B, 42s 6d to 50s; C, 38s 6d; peas, 50s; Naidoobatum peas, 
60s; Nelliampathy C, 35s 6d; peas, 48s. 44 packages Ceylon and 
53 packages Mocha retired. 1,850 bags Colombian: good 
greenish bold, 60s 6d to 61s 6d ; medium, 50s; soft faded, 45s 6d; 
dull brownish and grey damaged, 38s 6d to 48s 6d; ordinary pale, 
28s to 31s; faded pale, 38s. 9,791 bags Costa Rica: fine hard 
colory, 90s 6d; pile size, 79s; small, 53s; peas, 1148 6d; good to 
fine bold, 68s 6d to 83s; fair, 61s 6d to 64s; ordinary, 53s 6d to 
58s; common, 51s to 56s 6d; dull palish, 52s 6d; dull faded, 51<; 
low middling faded to medium greenish, 43s to 54s 6d; medium to 
good middling, 53s to 69s 6d; smalls, 37s to 51s; peaberry, 54s up 
to 1038s. 1,428 bags Guatemala: dull greenish bold, 53s 6d to 56s; 
dull grey bold, 48s 6d to 49s; low middling, 43s to 45s; peas, 49s 
to 60s; dull pale greenish, damaged, 37s 6d to 42s; » 438 6d. 
970 bags Salvador: dull pale greyish, 46s 6d; slightly aoe, 39s 6d ; 

peas, 42s 6d to 43s; greenish ditto, 56s. 799 bags Nicaragua: bold 
dull greenish, 52s to 53s; medium, 47s to 48s; peas, 43s 6d to 
56s 6d. 122 bags Ecuador retired. 266 bags Mexican: fine colory, 
bold, 76s 6d ; good middling ditto, 56s 6d; peas, 61s to 81s 6d. ot 
bags Vera Paz: fine colory, hard, 76s; middling, 55s to 55s 6d; 
small, 40s 6d; peas, 79s. 20 bags Peruvian, faded, 43s to 48s. 77 
ae: fine ordinary, 43s; ordinary, 28s; ditto, pale, 34s; 
mixed, 36s 6d to 38s. 966 bags unwashed Dumont, quay terms, 
peeely sold: A, 28s 6d: B, 26s 6d; and C, 24s to 25s. The market 
or future delivery ruled quiet, and prices declined. Santos, May, 
sold 26s 9d to 26s; September, 28s to 27s 144; December, 28s 7$d 
to 28s; and March, 29s 3d to 28s 74d per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to 28th ult., with stock at latter date :— 


t forward at public sale this 
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1903. 1902. 1901. 1900, 

Tons. Tons. Tons. Tons. 
Imported .......... 19,560 .. 13,170 .. 13,250 .. 11,130 
Delivered, home use 4,330 .. 4,650 .. 5,800 .. 5,260 
se export 6480 .. 22230 .. 5670... 5590 
Dh daiéinedésen we 33,140 .. 18,450 .. 16,770 .. 15,030 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 








| 
| Mar. 28. Mar. 3. | Mar. 31. | April 1. | April 2. April 3. 





¥ * Ot 
nL Ranactt 7-5 hitabe eaten emai Meno Donvamehe ape r a odie eeea 2 
eR EMOTES TY ~ ¢ re 
i PIN Ga ho r F 





10 30; 1 10 30) 2 30/10 30) 2 30/10 30) 2 30.10 30 2 3010 30) 2 30 

| &m.| p.m. 4.m.| P.M. 6.m. | p.m. om.| pm. &.m. p.m. — 

s ds ds dis dis ais ale dis dis ds ds disa 
April........ 26 626 626 626 626 926 626 626 326 026 026 0125 9 
pees: 926 926 926 926 926 6126 626 626 326 326 3126 0 
Sully ........ 27 327 327 627 627 627 327 327 026 926 926 9126 6 
September ...27 9127 928 O28 028 027 927 927 927 627 627 627 3 
December --|28 €/28 628 628 628 928 622 628 628 328 328 3/28 0 
March, 1904..'29 3\29 529 3)29 3129 329 329 329 028 928 928 9128 6 





<aeenee for 110,750 bags Santos coffee registered during the 
week. 

COCOA.—At public sale on Tuesday last, moderate supplies were 
offered, and the finer lots of Ceylon cleared at firmer prices, but 
other qualities were in decidedly slow support. Trinidad met a 
good demand, prices being the turn dearer, while Grenadaf*ruled 
ts to 2s up, and Dominica firmer. 2,979 bags Ceylon partly’ sold: 
fine bold, 93s; fine middling, 78s; bold pale and red, 70s to 738; 
medium, 60s to 64s 6d; low middling, 57s; lean small, 49s to sis. 
1,380 bags Trinidad : fine, 62s to 62s 6d; good, 61s to 61s 6d: good 
fair, Gos to Gos 6d; weathered, 59s. 1,303 bags Grenada: fine red 
55s to 59s 6d; good, 57s to 57s 6d; pale, 55s 6d. 125 bags 
Dominica : ordinary pale, 52s to 53s; reddish, 548 to 55s. 82 bags 
Samana sold, 53 sto 53s 6d. 19 bags Demerara, good red, 61s 6d 
and 57 bags fermented African, 56s per cwt, 400 bags Guayaquil, 


and 195 bags Haiti retired. 
TEA 


during 
competi 









—The quantity of Indian brought forward at public sale 


the week amounted to 36,350 packages, and with brisk 
tion, prices for most grades moved in sellers’ favour, 










THE ECONOMIST.’ 


| common marking a general advance of 4d per Ib. Ceylon sales 
totalled 25,760 packages, and grades up to 8d per |b w 

demand at a fractional advance for the commoner 
medium, however, being a shade easier, with good 
liquoring grades steady. The market for China descri 
generally quiet, but common kinds are firmly held. Gree 
the meantime, maintain a firm level. 


served, in spite of a very quiet demand. 
March-April, sold 7s 19d, and 50 tons No. 3 A ditto at 6s 34, both 
ex-ship, London. ’ 


offered, and a few sold rgd per Ib. bags 
changed hands at tos 6d. Of 750 bags seed pearl, a lot or two 
realised 12s 9d per cwt. 


went at 13s per cwt. 
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RICE.—Market remained steady, shippers being generally re. 


200 tons No.1 A, broken 


TAPIOCA remains slow. At public sale 1,375 bags flake were 


370 bags medium pearl, 17 


8AGO.—Only 197 bags small grain were submitted, and a few 
26 bags flour bought in. 

ARROWROCT.—360 barrels St Vincent partly sold at 2 
Privately, 280 barrels ditto realised 2d to 2}d per Ib for fair 
manufacturing. 

BLACK PEPPER-—The demand, generally speaking, remained 
slow, but holders were not disposed to force their sales, and prices 
on spot are without particular change, forward being dearer, 
Singapore, near at hand, sold 532d; June-August, done 6d to 
6 1-32d and 6d per Ib. At public sale, 200 bags Singapore, 40 bags 
Tellicherry, 79 bags Aleppy, and 100 bags Lampong retired. 
Without reserve, 150 bags dust sold }d per Ib. 

WHITE PEPPER remains in quiet request, holders, however, 
asking steady prices. At auction, 125 bags Singapore sold ojd 

r lb. 

P CLOVES.—Quotations during the week have been more or less 
nominal, business being very slow. 

NUTMEGS.—62 packages West India sold: 70's, 1s 6d; 81's, 
1s 3d; 82's, 1s 2d; 92's, Is 1d; 110’s, 18; 113's, 10d; 136's, 7d. 32 
packages Eastern partly sold: 65's, wormy, 1s 11d; 81's, 1s 70; 
83's, 1s 7d to 1s 8d per lb. 

MACE.—10 packages West India realised rs 10d to 2s per Ib. 

GINGER.—Cochin neglected. Of 686 packages offered, only a 
lot or two sold, brown rough, 36s 6d. Jamaica firm. 65 barrels 
catalogued and sold : good to fine bright, 48s to 55s ; good medium, 
448 to 46s ; low middling, 42s; rather dark, 40s 6d per cwt. 

FRUIT.—Market remained steady, but business all round was 
again confined to a narrow compass. 

JUTE.—Old crop in the early part of the week was pressed for 
sale, and prices consequently marked a substantial decline, at 
which a fair amount of business passed, and the tone subsequently 
ruled steady. Native first marks, March-May, canal, London and 
Hamburg, sold {14 to £14 18 3d; ditto top numbers, March-April, 
Trieste, {14 15s. New crop firm. Native firsts, August buyers, 
£14 2s 6d; and September, {13 12s 6d, c.f. andi. 

HEMP.—Manila descriptions remained in a very quiet state, 
consumers still following a hand-to-mouth policy, but sellers 
refrained from pressing, and values underwent little or no change. 
Barely fair current, spot, sold £34 10s; fair current, March, at 
£33; fair brown ditto, at £28; good seconds, April-May, £29; 
superior seconds, due, at £34 10s, c.f. and i. New Zealand 
remained dull, and prices marked a further depreciation. Good 
fair Wellington, January-March, sold £30 10s to £30; and near at 
hand, £32 15s to £32 10s, c.f. and i. 

SHELLAC.—Market presented a 
amount of business passed in spot parcels. For future delivery 
prices, after being firm, eased, and business was done im May 
delivery at 116s to 118s, and back to 116s; August, 113s, Septem- 
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tl ber, 1228. more or less nominal, the demand East, 1 Pse at one time during the 
| being very slow. ft middle of the week, part of which was, however, ultimately 
1 QUININE evidenced a dull demand during the week, prices being recovered, final 
} nominal. 
j 






iUotations being fixed at £138 158. Good 
attended Thursday’s market shortly after the commencement 
BARK. —Amsterdam Sales Produced @ good supply, and Prices | the early Session, Straits for cash fluctuating 
| were lower, the unit being 7-65c, against 8-20¢ last sales. 


£138 15, with three months, prompt, £128 st 8 15s. Lead 
METALS.—Copper opened rather dearer last Monday, and in | easier, English, £12 Is — . £138 53 0 £33 Py > 
| steady demand, Standard settling down at £65 25 



















1 en?) 10 £12 178 6d; soit foreign £12 10s to 
! 6d, but a Sharp | £12 12s 6d. Spelter advanced, but since declined, Ordinary 
| reaction ensued on the following day, the market being adversely brands, £23 to £23 5S per ton - Special nominal]. Iron lower. 
|| affected by falling shares in New York and realisation sales, while OILS.—Linseeg after advanci 
‘values were driven down to £63 158. The downwar 






° ‘ancing in the early of the week, 
' : d tendency was, closed quiet and easier. Spot, pipes, quoted Saree ke £2453; 
however, arrested during the middle of the week 2 » May-August. £22 15s: September-December. 
‘and good buying, £63 178 6d, £64 being finally registered | £21 15s. Hull, naked. Spot, £22 tos: April, £22 2s 6d: May- 
/in the above positions, Stocks and total visible Supplies | August, £2I 12s 6d: September-December, £20 12s 6d. R 
issued on Wednesday showed an increase of 157 and gro Steady. Ordinary brown, Spot, barrels, £22 10s: May-August, 
jtoms respectively for the Past month. Thursday's market | £22 ros, Refined, Spot, £24. Raveson, naked, spot, £20 TOs ; 
| received substantial support, while values settled down, at £64 = April, £20 158. Cotton quiet. Crude, Spot, £20 2s 6d April 
leash, £64 58 three months. Tin continued j £20 55 ; May-August, £20 ros. .$ 5 
| tone at Monday’s opening was followed by good dealings according to make and package. Hull, Spot, naked ‘refined, 
| which fluctuated up to £139 2s 6d cash, £139 7s 6d three months, £19 17s 6d ; April, £20; May-August, £20 7s 6d. Cocoanut : 
jand further advanced, after official hours on Tuesday, to , 


Ceylon, on spot, remains quiet at £26 10s, and for shipment 
| £139 128 6d and £139 15s (weakness being apparent at one time on | business has 


been d ‘2s r W ask fagy 
|a desire to sell), Notwithstanding Sreater firmness cabled from the ree ” ieee odie — ate ee 
| Commercial Times.—Weekip Price Current, 


The prices in the following list are revised on Fri 
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6 | Continued trom page 637. October-December, tos 74d, f.0.b. Beet steady, but slow. May 
2 \*9£24 15s, cif. Cochin, on spot, nominally £34, and for ship- done, 8s 3#d to 8s 34d; August, 8s 54d to 8s 53d; and January- 
: || ment {27 to £25 10s, c..f., according to position. Stock of all March, 9s 14d, f.o.b. Hamburg. 
| a in London April 1st 214 tons net, against 75 tons same ee oe were brought forward at public sale, 
time last year. and met a continued quiet demand, prices being k. Good bold 
5 : I a, Pp g weak. Oo 
j | TURPENTINE steady. American spirit, onspot,quoted 43s 6d; Costa Rica sold, 77s ; fine middling, 64s to 7os. Futures lower. 
ti |April, 438 14d; May, q1s od; June, 38s 44d; July-December and Santos, May, done, 26s ; September, 27s 3d to 27s 1g; December, 
a penetra delivery, 36s 14d. Stocks at public wharves | 285 t© arisen? ; and March, 28s 7}d to 28s 6d per cwt. 
week ending March 28th, 28,802 barrels aac ‘ TEA.—Market unchanged. Business in China during the week 
i , 28, , against 30,169 barrels | . . 8 ss in China during the wee 
7 aoae last year. Delivered during the above period, 1,063 ee up to 5d per Ib. 
rrels, against 1,277 barrels. Afloat for Lond il, against 4c JUTE dull, unchanged. Dacca tops, April-May, Hamb Id 
: | on, nil, against 40 — a7: ay, 
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|? dto 7§d; Russian, 4d to 43d, being 4d lower, Roumanian un- | 4 £62 ; and three months, prompt, same price. Lead quiet. 
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rate demand prevailed for home refined goods, 
unchanged. Cane slow, no auctions being held 
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eee hal for oe cubes slow, unchanged. Continental granulated 
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Total registered dur} Bags. | Bags. ‘Bales | Ozs. | Centals.|\Centals. Chests. 
50,000: 180 


ing the month ....| 167,000; 801,000, .. | 969,600! 62,400) 
Total registered sin | } i 

Jan. 1, 1902 ......-- 2,105,000; .. | 80,000 3,302,400} 201,600 880 
Total tendered 


for} oa 
this month .......- 21,000: 60,500: .. | eee a 


LONDON MEAT MARKET. 





Per 8 lbs by the carcase. 
s 4a s 4a 
Inferior beef. ........--+--+e00+5 2 8| Prime mutton ..........-.-+++ 6°2 
Middling ditto. ......-.--+++-+++ 4 0O|{ Inferior veal ..........-.+-se000 44 
Prime ditto .......cceececcccces 4 8} Middling ditto .........--.++«++ 5 6 
Inferior mutton .......--+++-+++ 4 4} Pirst ditto ..........6ccceeecceee 6 4 
Middling ditto. .........-+.-+--- 5 6| Pork, First..........-.-s+ceesees 44 
LONDON POTATO . 

Per Ton Per Ton. 

Dunbar Maincrop .......- 106stoll0s | Blacklands ..........--++ 70s to 75s 

Up-to-dates ....-.++-+0+ 85s to 100s | British Queens ........-- 75s to 80s 








OVERHEARD. 
Wife: “They say Vinolia 


Soap is best for shaving. 
Husband: “I know it is.” 
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£3 per Cent. London County 
Consolidated Stock. 


(Authorised by Act 32 & 33 Vic., cap. 102, and the 
Acts extending or amending the same, and Act 2 
Edw. VIL. cap. clziv.) 


FURTHER ISSUE OF £5,000,000. 
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Price of Issue fixed by the Council at £95 10s 0d per 
cent, 
A full quarter’s Dividend of 15s per £100 Stock will 
be payable on the Ist June, 1903. 
This Stock isan investment authorised by “ The 
Trustee Act, 1893.” and is not redeemable until 
after 19th March, 1920. 



























The London County Couneil give notice that they 
are prepared to receive at the Bank of England 
applications for a further issue of £5,000,000 of £3 
per cent. London County Consolidated Stock, which 
will take the form either of Inscribed Stock or of 
Stock Certificates to Bearer (which are virtually 
Bonds to bearer), at the option of subscribers. 

The Stock will be consolidated with the £12,000,000 
of £3 per cent. London County Consolidated Stock 
already existing. 

The money is required— 

ti.) To pay off London County Bills now out- 
standing to the amount of £2,000,000. 

ii.) For Loans to the School Board, Metropolitan 
Asylums Board and other local authorities 
in London, bearing interest. 

diii.) For the electrification and extension of 

ways. 

(iv.) For the Holborn to the Strand improve- 
ment and other street improvements; for 
housing of the working classes ; for tunnels 
under the Thames ; for main drainage and 
other works. 

Dividends are payable quarterly at the Bank of 
England on the lst March, the lst June, the lst 
September and the lst December. Dividend warrants 

vill be transmitted by post, unless otherwise de- 


sired. 

The Stock is not redeemable until after the 19th 
March, 1920, but after that date the Stock may be 
redeemed at any time by and at the option of the 
Council, at par, in such sums and proportions, and 
in such order and manner, whether by drawings or 
otherwise, as the Council may from time to time 
a ig we em that one year’s notice of any 
such intended redemption shall have been pre- 
viously given in the “ London Gazette.” 

This Stock is secured by a charge upon the 
County Rate leviable by the Council upon the 
ratable property within the Administrative County 
of London, as defined by the Local Government 
Act, 1888, and ranks equally with the London 
County Consolidated Stock already created and 
issued. The annual assessable value of the County 
of London amounts (6th April, 1903), to £40,590,786, 
and a rate of one penny in the pound produces 
£169,128. 

The stock and loan debt of the Council outstand- 
ing at the present time consists of Consolidated | 
Stock, £53,761,638 ; London County Bills, £2,000,000 ; | 


and various other liabilities, £1,048,530. On the | 
other hand, the Counci! has assets, applicabic to | 
the redemption of debt, consisting of loans ad- | 
vanced to other Metropolitan Bodies, sums payable 
by various local authorities, surplus lands and | 
other moneys amounting in the whole approxi- 
mately to £27,562,570. The net liability on account 
of debt may therefore be taken at £29.247,538, of 
which about £3,435,837 relates to undertakings of a 
remunerative character. 

Under the statutes applicable to the Council a | 
speciat fund, called the Consolidated Loans Fund, 
has been constituted. This fund is under the 
supervision of the Treasury, who satisfy themselves 
that the Council annually raise by rate and pay into 
this fund the money necessary to provide for interest 
on and fora sinking fund sufficient to redeem all | 
Consolidated Stock within the period prescribed by | 
Parliament. 

The Books of this Stock are kept at the Bank of 
England, where all assignments and transfers are | 

e, and holders of the Stock or Scrip of the Stock 
will be able, if they so desire, to convert such Stock 
or Scrip into Stock Certificates to Bearer (which 
are virtually Bonds to bearer), with 
attached, without the payment of any fee. 

No Stock Certificate to Bearer will be issued of a 
lesser nominal value than £100. 


coupons | 


be free of Stamp Duty. 


the investment in this Stockof the dividends upon 
amounts of Stock less than £1,000, in the same 
manner and on the same terms as in Government 
Stock. 

Appheations, which must be accompanied by a 
deposit of £5 per cent., will be received at the Chief 
Cashier's Office, and at the Dividend Pay Office 
(Rotunda), Bank of England. In case of ial 
allotment the balance of the amount paid as eposit 


instalmen:. Should there bea surplus after making 
j that payment, such surplus will be refunded by 
cheque. : 


the present issue of Stock in multiples of £10. No 
ew will be made of a less amount than £10 
Stock, 


The dates at which the further payments will be 
required are as follows :— 
On Tuesday, 14th April, £15 10s per cent. ; 
On Monday, llth May, £15 per cent. ; 
On Tuesday, 9th June, £15 per cent. ; 
Un Tue-day, 7th July, £15 per cent. ; 
On Friday, 7th August, £15 per cent. ; 
| On Tuesday, &th September, £15 per cent. 
' 


The instalments 
=m may be paid up in full on or 
after the l4th April, under a j . 





iscount at the rate of 


en 
ett 
SL 


ROYAL STATISTICAL SOCIETY'S 


All Transfers and Stock Certificates to Bearer wil! | 


The Bank of England are prepared to undertake | 


will be spplied towards the payment of the first | 


Applications may be fer the whole or any part of | 
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£3 per cent. per annum. In case of default in the 

and of any instalment at its proper date, the 

it and instalments previously paid will be 
iable to forfeiture. 

A full quarter's dividend of 15s. per £100 of Stock 
will be payable on the lst June, 1905. 

Scrip Certificates to Bearer, with coupons at- 
tached for the two quarters’ dividends payable on | 
the lst June and on thé Ist September, will be 
issued in exchange for the provisional receipts. 
These Scrip Certificates to Bearer can be inscri 
(in other words, can be converted into Stock) as 
soon as they have been paid in full. 

Copies of this Prospectus and of the form of ap- 

ication can be obtained at the Office of the 
a County Council; at the °Chief Cashier’s 
Office, Bank of England, or at any of the branches 
of ithat ‘Bank; at the London and Westminster 
Bank (the Treasurer of the Council), Lothbury, or 
at any of its branches; or of Messrs Mullens, Mar- 
shall & Co., 4, Lombard street, London, E.C. 

The List of applications will be closed on or 


PARTNERSHIP 
SLEEPING OR ACTIVE, 


available through death of Pp 
well-known old-established (j 
and Import firm, 


_ 


ADDRESS :— 


C.F.L., ‘ECONOMIST Office 
Arundel Street, W.c. 
——o 


Iusurance, 


artners, ip 
ty Export 








before Tuesday, the 7th April, 1903—By Order, P d ti i As sienieselilinietan 
H. E. HAWARD, rudentia 
Comptroller of the Council. | ssurance 
London County Council, 


Spring Gardens, 
3ist March 1903. 


Company (Limited), 


HOLBORN BARS, LONDON, £E.C, 


This Form of Application may be used. 


£3 PER CENT. LONDON COUNTY 
CONSOLIDATED STOCK. 


ISSUE OF £5,000,000, at £95 10s 0d per cent. 


INVESTED 
FUNDS 


| £4'7,000,000, 
COUNTY FIRE OFFICE. 








FounvDep 1807. 
Chief Office—50 REGENT STREET, Ww, 
City Branch—14 CORNHILL, E.C., 
LONDON, 


To ras Loxpon County CouNcIL, 
c/o The Chief Cashier, Bank of England, 


London, E.C. The business of this office is restricted to the 
euvosdvoess hereby request you to allot to........£ United Kingdom. 
For rates and particulars apply to 
Ge cn dees cvocvcccenesse eect ecccececcccecce coves SOY 


B, E. RATLIFFE, Secretary. 


GUARDIAN ASSURANCE 
COMPANY, LIMITED. 


Head Office—1l LOMBARD STREET, 
LONDON, E.C. 
Law Courts Branch—21 FLEET STREBT, EC. 
Established 1821. Subscribed Capital, £2,000,000. 
Chairman—Hon, EVELYN HUBBARD. 
Deputy-Chairman—RODERICK PRYOR, Esq 
Vice-Chairman—EDWARD NORMAN, Esq. 
Fire Policies which expire at LADY DAY 
should be renewed at the Offices of the Company, 


or with the Agents, on or before the 9th day ol 
| APRIL. 


Manager of Fire Department—A. J. RELTON. 


pounds, of the above-mentioned Stock, in terms of 
the Prospectus of the 3lst March, 1903; and........ 
hereby engage to pay the instalments thereon as 
they shall become due, on any allotment that may 
be made in respect of this application, as provided 
by the said Prospectus. 


et rere , being the amount of 
the required deposit (b) (namely £5 for every £100 
applied for), is enclosed herewith. 
Ne hbs ba cdw8esvednscuestceses suegnuheecbeud 


Name of Applicant 


ie scart ca steuaptdces | aaah SO 
[Commaniontions tO) ac eeceeeesanees ENGLISH ann SCOTTISH LAW 
at LIFE ASSURANCE ASSOCIATION. 
Be ae ek le iho setae anaemia 
We iinaahadiiessnssnd 1903 Aubert G. Soorr, General Manager. 


J. Dovetas Watson, F.LA., Actuary & ; 
and 120 PRINCES STREET, EDINBURG 


(a) No application must be for less than £10; and | wiiien A. SwitH, F.FA Manager and Secretary. 
mm A, , E.F.A.. 
1902. 


all applications must be for multiples of £10. 
(b) Where several applications are made at the 


lc 


same time, one cheque only for the total Kew Busines ory ates £201,018 
deposit is necessary; but in all such cases Total Premium Income £226,778 
both the applications and the cheque should | an INCREASE of ab gt 
be enclosed in one covering envelope. | Claims by death BELOW EXPECTA- 

Cheques should be made payable to “ bearer,” | me TON by » ae £33,300 
not to “ order,” and shou crossed thus :— | Total Funds... £2,407 388 





, England tind Bonus Additions, with Interim Bones, 
Bank of England, | New mbined “Investment and Insurance 
aje London County Council Loan. | Policy. Deferred Assurances for Children. 
| Guaranteed Five per Cent. Investment Policies. 
The list of applications will be closed on, or | Loans on Personal and other Approved Secarity. 


before, Tuesday, the 7th April, 1903. mine | NORWICH UNION 
FIRE INSURANCE SOCIBT! 











JOURNAL. 
Now Ready. Vol. — ° oy I. 3lst March, 1903. Founpep 1797. 
ice 5s. 
— wich—Surrey street. 
CONTENTS. HEAD OFFICE—Nor 
|“ Tue Finance or FeperaL GOVERNMENT FOR THE Fleet street, 


50 
71-72 King William st., E.C, 


Unrrep Kinepom.” By the Hon. T. A. Brassey. 
St. James Branch, 


With Discussion. 


M., Inst. C.E., &e. 
| London: Royal Statistical Society, 9 Adelphi | 
terrace, Strand, W.C. 





“ A Census or THE Empire.” By J. A. Baines, C.S.I. } 26 Charles street. 
With Discussion. Miscellanea, including (1) The LOnbos orricEs 195 Piccadilly, ¥., 
London Valuation. By J. Calvert Spensley. 81 Ed road, W., 
(2) Prices of Commodities in 1902. By A. Sauer- 1 Victoria street, 5.W. 
beck. (3) Rupee Prices in India, 1898-1901. By 
toms a le A, B ea on the —_— 

nsus 0 - ByT.A. Welton, F.C.A. (5) Notes 000 
on Mr Ackworth’s paper. By R. Price-Williams, Claims Paid .....-- . £16,500 





Applications for Agencies invited. 





———— 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK. isl 
400,000 Words, in one continuous Alphabetical and one continuous Terminational Orde: 
Specimen Pages on Application. , 


Wuiretaw's Tetxorarn CypHer Orrice, 39 Lombard street, E.C.; Sportiswoope & On. HS 
street, E.C.; Pataen & Hows, Manchestar; James Maciesose & Sons, @ laagow 
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THE ECONOMIST. 
IRECTION DER DISCONTO-GESELLSCHAFT. 


—— 


1851. (Registered in Berlin as a Kommandit 
peTABLIFHED chaft auf Actien under German Law.) 


Head Office - - BERLIN. 
- RYE FUNDS - . @2,511,444 
With the unlimited liability of the following Partners:— 
yON HANSEMANN. A. SCHOELLER. M. SCHINCKEL. 
ALOMONSOHN. J.HOETER. Dx. RUSSELL. F. URBIG. 


BRANCHES.—LONDON : ‘Manager, J. B. SCHROEDER. 
PRANKFORT o0/M :' Manager, 0. ULRICH. 


Sa -ANCH (Registered at the Inland Revenue Office as London 
UNDON BRA Bankers), 53 CORNHILL, E.c, 


en ene aT CSECN 
~~" BALANCE-SHEET, December Slst, 1902 (20 Marks = £1). 
LIABILITIES. 


A 
De 


» hese tsand Current Accounts ..  .. 

: pertanees against Credits and Securities 

* David Hansemann Pension Fund and other Savings Bank 

? Panis tor the Stadt eS ” us as % nt és 

" &% Dividend (resp. 24% on New Shares) and Participation 

» “* “of Acting Partners and Directors ae cue a ee 669,671 
Balance of Profit and Loss.Account carried forward .. es 21,867 


£28,835,839 

Cr. ASSETS. ee 

Cash at able o* * oe * o* e. oe ee aeyreass 
ills Reeeiv ae ee ee ee ee ee oe oe 

= Se alvin ae 

3,767,720 

2,000,000 


747,201 
547,835 
964 


securities, Syndicates, etc. << os - es “ - 
ae Bank in Hamburg... on a 
Participation in other Banks... ée ie és : 885,344 

Current Accounts, etc. ie i. ae i. ea as .. 10,433,198 
” Securities of the Pension and Savings Bank Funds forthe Staff 183,628 
* Purniture, after writing off 20% (annually) .. .. ..  «. 7,864 


Premises, etc. ee oe es ee ee ee ° ee 
(including Bank Premises in London, £50,976) 


By 


** 


Tbe gross profit for the year 1902 amounts to .. 
Alter deducting all expenses, etc. 


Taxes .. ee ee 
Bad and doubtful debts 


. * 


There remains a net profit of os ws ee ee se 
Out of which it is posed to pay the Partners’ and Directors’ 
participation, a dividend of 84% (resp. 249% on New Shares) 


a ee ee + eee 
—_- 
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EXTRACTS FROM ANNUAL REPORT. 

The commercial! depression in Germany during the year 190] has given way 
to a distinct improvement in 1902. The ease in the monetary conditions, 
although unprofitable to banking business, helped to restore confidence in the 
healthy development of the eeonomic position, and gave evidence of the saving 
power of the country. It naturally created a demand for investment securities 
already existing and for those of new issues. The general improvement in 
commerce and industry is illustrated by the increased revenue of railways and 
stinteee a, It must, on be borne in mind that in some branches 

ustry, as, for instance, in the iron i prosperity ¢ 
Sie te eee. on industry, the return to rity can 
uch to the benefit of the general economie condition of Germany, the tariff 
laws were brought to a conclusion. The unfortunate Bourse laws, however, 
continue to be a grave obstacle to business activity. 

The capital of the Disconto-Gesellschaft was raised from M130,000,000 to 
we gy ged peer EH the issue of the new shares was credited to 
reserve, which, with other itions, has been incr i 
= 11444 im 1902. 8, eased from £1,923,701 in 1901 

The figures presented in the report show a satisfactory extension of business. 
pe Sen seanoret aa to, roughly, £1,502,500,000, as against £1,284,000,000 
in . The balances on deposit and current acc 
against g11.15,176 on posi accounts amount to £11,881,619, 

lessrs Dr. Russell and F. Urbig have been admi tners 
January ist, 1903. 7" or — 

The Disconto-Geselischaft has taken part in the issue of the 3 per Cent. 
German Imperial Loan, Prussian Consols and Hamburg Government Loans; 
34 per Cent. Bavarian Wiirttemberg and Baden Government Loans; 4 per 
Cent. Russian and Hungarian Government Loans; 34 per Cent, Loans to the 
Municipalities of Stettin and Kinigsberg; and 4 per Cent. Loans to the Munici- 
palities of Elberfeld, Halle, &c., &c. 

The Otavi Mining and Railway Company, which was formed by the Disconto- 
Gesellschait in conjunction with other Banks and Bankers, is still negotiating 
with regard to the exercise of the option of the important copper deposits in 
the Otavi district. The conclusion of this business seems only practicable if a 
cheap route of transport can be secured. 

The Railway and Mining enterprises initiated by the German Syndicate for 
Asiatic business in the Chinese province of Shantung have shown satisfactory 


pro; b 

The annua! profit of the Compagnie Parisienne de |'Air Comprimé—Force 
Motrice—Eclairage Electrique amounts to £128,252, against £99,066 in 1901 and 
£81,210 in 1900, 

By the joint action of England, Germany and Italy with respect to Venezuela, 
the settlement of the first and second rank claims was obtained, whilst for the 
foreign loans the Venezuelan Government have promised to come to an early 

t satisfactory to the bondholders. The largest participants are 
besides English claimants, numerous German companies, firms, etc.—amongst 
others the Great Venezuela Railway Company—who are much indebted to the 
German Government for their energetic co-operation with the other Powers in 
this question. 

The annual results of the London and Frankfort-on-Maine branches have 
been satisfactory. Both branches have assisted materially in the extension of 
the commission business, which has always received the particular care and 


on the Capital, which, exclusive of the unlimited liability of 


the Acting Partners, amounts to £7 


Tocarryforward tonew account .. +e ee ee ee we 


The London Branch acts as representative of the—Head Office, Berlin, and 


Branch at Frankfort o/M.; Norddeutsche Bank in 


Bank {ir Deutschland; Bank fir Chile und Deutschland; Deutsch-Asiatische | 


Bank end their branches. 
(TRANSLATION, | 


ANNOUNCEMENT OF THE 
LR. AUSTRIAN MINISTER OF 
FINANCE, OF THE 25th MARCH, 
1%8, CONCERNING THE REPAY- 
NEXT AND THE STAMPING OF 


BONDS OF THE JOINT STATE 
DEBT. 


, The term which was fixed by the Notice of the 
LR. Austrian Minister of Finance, of the 18th 
February, 1903, 1.L.G., No. 38, during which applica- 
seas for the repayment in cash of the several 
‘wegories of bonds, bearing interest payable in 
‘owes and Specie at the rate of 4.2 per cent. net, 
‘hie were called in for redemption by that notice 
= be presented, having expired on the 27th 
ebruary, 1903. 
_ dilthe bonds of the said categories of the Joint 
Det, which have been notified for redemption 
within the above-mentioned term, are hereb 
called in for repayment in cash on the lst May, 1903, 
ve date such Bonds will cease to bear 
be repayment on the Ist May, 1903, of the Bonds 
called in will be effected at their full nominal value, 
& follows:— 

* Bonds of the Paper Rente (interest able 
May-November) at the rate of Kr.200 sab oeeny 

florins nominal capital; the coupon due on 

. the lst May, 1903, will be paid separately. 

—— of the Silver Rente (interest payable 
‘nuary-July) together with the interest at 4.2 
per cent. p.a. for the four months, from lst 
vanaary to 1st May, 1903, at the rate of Kr.202.80 

1. a each 100 florins nominal capital. 

me nds of the Paper Rente (interest payable 
Pebruary-August) together with interest at 4.2 
percent. p.&. for the three months from Ist Fet- 

ey to lst May, 1903, at the rate of Kr.202.10 

x °r each 100 florins nominal capital. 

the onder to obtain such repayment the Bonds of 
‘iene Specified must be presented at the 
&t which the origins! applications for re- 

ty a wave. made. The Bonds to bearer must 
. — ed with the Coupons due Ist November, 
St July, 1903, according to their respective 

tne — and all subsequent coupons, also with 
ut ven ons; the amounts of all missing coupons 
= sone will be deducted from the capital sum 


boebevment will be made in Austria-Hungary in 
ison ‘2 Germany in reichsmarks, in France, 
7 6 and Switzerland in franes, in Holland in 
ean crins, in England in pounds sterling, in 
ane Ye currencies and at the rate ot ex- 

: : 7 uling at the time of reimbursement. 
scribed — to the repayment of r gistered and 
tions press nds of the said categories, the condi- 
bearer Be mnibon for the release (conversion into 
*nGs) will haveto be fulfilled ; in connexion 


attention of the Disconto-Gesellschaft. 


,500,000. . ee ee ee The Norddeutsche Bank in Hamburg declared a dividend of 8} per cent., 
To tranSter to the David Hansemann’s Pension Fund for the Staff 3,750 | against 8 per cent. in 1901. The Allgemeine Deutsche Credit-Anstalt in 


£695,288 


21,867 | Leipzig declared a dividend of 8 per cent. 
“£695.28 The year has been less satisfactory to the Banca Generala Romana, owing 


==m—ae=a | to the unfavourable results of their grain transactions. 


The Brasilianische Bank fir Deutschland declared a dividend of 6 per cent. ; 


Hamburg; Allgemeine | the Deutsch-Asiatische Bank and the Bank fiir Chile und Deutsch d7 per 
Deutsche Credit-Anstalt, Leipzig; Banca Generala Romana; Brasilianische | cent. for the year 1901. 


| Office, 53 Cornhill, F.C. 


with this and with reference to the production of | 
the necessary consent of the competent Judicial or 
Supervisory authority, attention is called to the 
term of three weeks fixed by the notice of 18th 
February, 1903, which expired on the 12th March, 
1905, and also as regards the bonds set apart as 
marriage security of persons belonging to the army, 
attention is called to the directions given in the 
circular of the I. R. Ministry of War of the 18th 
Febraary, 1905, Pras No. 992 Army Gazette, No. 7. 

In accordance with paragraph 2 subsection 2 of 
the Law of the 16th February, 1905 (1.L.G., No. 37), 
and with the announcement of the 18th February 
last, 1.L.G., No, 38, all bonds of the Categories of 
debt called in for conversion, repayment of which 
had not been applied for up to the 27th of February, 
1903, are considered as converted. 

In order to clearly establish this fact, holders of 
bearer or registered bonds of the specified categories 
of the debt, are requested to deposit their bonds, 
the bearer bonds with all the coupon sheets belong- 
ing thereto, accompanied by lists made out ina 
duplicate, at one of the State Treasury offices 
designated for that purpose, or at one of the 
Agencies authorised by the I.R. Ministry of Finance, 
in order that they may be stamped as bonds con- 
verted into kronen currency of an equivalent 
nominal value—i.e., at the rate of 200 kronen for 100 
florins Austrian currency, bearing interest at 4 per 


cent. per annum (free of tax), payable in kronen | 


currency. : 
Separate lists must be prepared for the bonds of 


each interest term, and also for bearer and regis- | 
| aforesaid I.R. Provincial Revenue Offices. 


tered bonds; the bearer bonds must be listed, 


according to their respective values, and in| 
numerical order. In the case of registered bonds, | 


their numbers, nominal values, and the names in 


which they are inscribed must be stated on the | 


lists. 


After examination and verification of the bonds | 


with the lists the Agents will stamp them, together 


with the coupons and talons belonging thereto, and | 


return them to the holders. 


In the case of registered bonds provided with | 


sheets on which the payment of interest is denoted, 
the fact of the conversion having taken place will 


be indicated, on the occasion of the next payment, | 


by alteration of the rate of interest. 


With to the converted bonds which, on | 
blication of the Notice of the | 


were held in a foreign country, | so aavertl for business purposes, or to issue 


| cxrenlars to persons other than his own principals, 


the actual date of 
18th February, 1 

and which were provided with the Revenue stamps 
required by the Laws of such country the cost of 
any fresh stamp requisite under such laws in conse- 
quence of their conversion into 4 per cent. bonds 
will be defrayed, up to the 15th July, 1903, for 
account of the I.R. Administration of Finance, by 
Agents, subject to the existing regulations 


ereto. 
The clause to be stamped on the bonds is as | 


follows :— 
“ Converted in accordance with the Law I.L.G., 


No. 37, of the 16th February, 1903, into a Govern- | 


ment Bond of an equivalent nominal vaiue in 
kronen currency, at the rate of 200 kronen for 100 | 


The full report in German may be obtained on application at the London 


fiorins Austrian currency, bearing interest at 4 p.c. 
per annum, free of tax, payable in kronen currency ” ; 
with date Vienna, the 25th March, 1903, the signa- 
ture of the I.R. State Debt Office, and the counter- 
signature of the State Debt Control Committee of 
the Council of the Empire. 

The above clause will be stamped in red ink in 
the middle of the front page of the bond, between 
the nominal amoant expressed in words (one 
hundred florins, one thousand florins, &c.) and the 
embossed stamp of the LR. State Debt Office. 

Each coupon and the talon will be stamped 
diagonally across the middle— 

“ Converted into 4 per cent, in kronen free of tax.” 

The stamping will be effected free of charge, at 
the I.R. State Debt Office in Vienna, at the LR. 
Post Office Savings Bank in Vienna, at the LR. 
Revenue Offices optside Vienna; (Provincia! Chief 
Treasuries, Provincial Finance Offices, Provincial 
Pay Offices, Branch Treasury at Cracow), at the 
LR. Finance and Judicial Deposit Offices in Vienna 
and at the I.R. Tax Offices, at the Royal Han- 
garian Central State Treasury at Budapest; and at 
the Royal State Treasury, at Agram, at the chief 
offices and branches of the Austro-Hungarian 
Bank, further, in Vienna, and also in the more 
important centres in Austria, and abroad at 
Agencies whose names will be published at those 
places. 

Up to the 15th July, 1903, the stamping will be 
effected by ali the State Offices and Agents 
appointed for the purpos¢, but after that date only 
by the I.R. State Debt Office in Vienna and the 


Vienna, the 25th March, 1905. 
The I.R. Minister of Finance. .. 
Signed, BOHM. 
London Agents authorised to receive Bonds for 
conversion free of charge :— 
N. M. Rothschild and Sons. 
Anglo-Austrian Bank. 
Deutsche Bank (Berlin) London Agency. 


“THE STOCK EXCHANGE. 


NOTICE, 
No member of the Stock Exchange is allowed 


ersons who advertise as Brokers or Share 
neskens are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


tn nn hn ag anne nn on ea 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





Accounts of Banks, Bankers, and Firms received 
—= = Saeans terms. Collections made and re- 
for prom q 
Careful oe given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpox Banxers—The London City and Midland 
Bank (J.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


tal Authorised, £1,200,000. Subscribed, £600,000. 
d-up, £300,000, Reserve Fund, £155,000. 
Head | Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
its at New York, J. and W. Sel and Co. 
Bank transacts general Banking Business, 
sells drafts on California, Cue, Nevada, &c. ; also 
on the —— se _ for —-, 
makes Telegraphic transfers, and grants rs 0 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 








SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mo of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 


CORPORATION. | WEW YORE, 
Capital, allpsidup.. .. .. «.. $10,000,000 | BANKERS. 


Reserve Funps. 
STertinc RESERVE HELD IN LONDON AT 
Excuanece of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve -. 5,500,000 
———_ $15,500,000 
Reserve Liability of Proprietors -+ $10,000,000 
Covrt or Direcrors — Heap Orrice 1n Hone 
ONG, 


Loxpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones, 





Esq. 
Car! Meyer, a John Walter, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3ist. 
SIR EWEN CAMERON, K.C.M.G., \ 
A. MN. TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH, 


AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice. (Hope, | 
10 Clements lane, Lombard street, London, EG. i 


and over 100 branches in South Africa. 
Pubscribed Capital 


‘ 7 Directors. 
Sir David M. Barbour, | E. Brodie Hoare, Esq. 


K.C.8.1., K.C.M.G. | Nigel Martin Smith, sq. | 


James Drake, Esq., J.P. | Sir Spencer Walpole, 


Hon. Sir Charles W. K.C.B, 
Fremantle, K.C.B. Right Hon. Lord Welby, 
— Greene, Esq. G.C.B. 


is Bank grants Drafts cu, and transacts every 
Sones of ens Someone with, the principal! 
wne 0 y, Natal, Orange River Colony, 
Transvaal, Rhodesia. British Central Africa and East 
Africa. Se remittances made. Deposits 
received for fixe ods. Terms on Application, 
SMART London ane. 





BAe OF NEW SOUTH WALES 
Established in 1817. 


Loxponr OrFice—64 Old Broad street. 
Paid-up Capital 
Reserve «++ 1,300,000 
Reserve Liability of Proprietors 2,000,000 


| — 








Letters of Credit and Bills on demand, are granted 


pow the Head Office and Branches throughout | 


Australia and New Zealand. Bills purchased or 


| ewantod for collection. Telegraphic remittances 
e. 
{ 


| DEPOSITS received for fixed periods, on terms 
| which may be known on application. 


DAVID GEORGE, Manager. 


— 


eee 


eee kere reVeeeS—=—V—OOS]YwYyw 


Wm. Gair Rathbone, | 


Managersin | 


£2,000,000 ' 






CT et 











if 
ia 


THE NATIONAL BANK OF SCoTLANy I 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


THE ECONOMIST. [April 4, 1903 





Capital Subscribed, £5,000,000.  Paid-up, 21,000,000. Uncalled, £4,000,0%0, 
RESERVE FUND ..... £1,030,000. 








eer 
HEAD OFFICE—Eprsvren. | 
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary 





LONDON OFFICE—37 Nicholas lane, Lombard street, 5.c. | 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 





ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED, 


(Incorporated under the “Companies Acts” anj | 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury |} 
ndon, E.C. 

CAPITAL subscribed and fully paid, £1,500.00, 

This Bank transacts a General Banking Busines: | i 
in connection with South Africa, deals in Document. || | 
ary and other Drafts, and issues Letters of Credit, || 
Drafts, and a Transfers on its Branches | 
in the Transvaal and Cape Colony, as well as on ite 
Squncin in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Bapetiie received for fixed periods on terms || 
which may be ascertained upon application. 

JAMES TYHURST, Managing Director. 


BANK OF CALCUTTA, LT). fae 


Heap Orrice—Catcvurra. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, ns cate 
Henry Adair l:ichardson puty-Chai ° 
Ivor oven, Jobn Howard Gwyther 
John Finlayson, Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 
H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. — 

The Bank transacts every description of Dating 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
umanaee for shorter periods at rates that may be 
ascertained at the H Office. 

No. 27 Clement's lane, Lombard street, E.C. 
















em fi 
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assets: , Sete Subscribed Capital ............ Rs. 15,00,000 Thes 
. . Paid-up Capital................ » 10,0000 || 

Winslow, Lanier & Co., Reserve Fund ....Rs. 15,00,000 l as 
Uncalled Capital .. 5,00,000 ,, 20,0000 | 


ASSA TRE ik 
ie dive _ The Bank of Calcutta transacts every description |) 
of Banking business in connection with India, and |) 
offers special facilities to Capitalists and others in |) 
the purchase and sale of all Indian securities, i 

Deposits received on current account or for fixed I 
periods, on terms which can be ascertained I 
application to the Agents, 19, Great Winchester |’ 
Street, London, E.C i 


Established in 1849, 





| Deposits Received Subject to Cheque. Interest 
or Allowed on Deposits. Securities 

Bought and Sold on 
Commission. 


| Foreign Exchange. Letters of Credit. 
| THE LONDON BANK OF AUSTRALIA 


| 
} 


LONDON BANK OF MEXICO AND | 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, I 
£800,000 ; Called up,£400,000; Reserve Fund,£20,00. || 
Letters of Credit, Drafts, and Cable Transters | 
issued on the principal towns in the Argentine | 





Uncalled, including Reserve Liability 729,105 











ESTABLISHED 1851. 


Republic, Mexico, Peru, Chili, and other Cental 
LIMITED. cal South American countries. oa negotiated, | 

advanced upon, or sent for collection. 
ON Seah ork BS. Full Saiemeetion on  eoaention at the Offices, | 
Subscribed WE <ntcdéRensicorcsned £1,645,020 94 Gracechurch street, London, E.C. | 
epg Jeehinewebnensteaeed Weal HENRY M. READ, Manager. 
| 


REMITTANCES made a Case to Australia. 











a. 
Drarts, Lerrers or Creprt, and CrrcvuLar Nores E (0 K B 4 N K | Re 
issued upon Branches and Agents. B I R K B J 4 i} | Ser 
a so eae on Australia NEGOTIATED or Southampton Buildings, Chancery Lane, London. |) se 
| Inrerest allowed on Depostts for periods end at DEPOSIT ACCOUNTS 94% { 
| rates which may be ascertained on application. 24% repayable on demand. ihe 
eae FJ: CURTIS, Secretary. | oe BIRKBECK ALMANACK, with fullparticass ‘Pot 
os post free. 
' ENGLISH, SCOTTISH, AND C. A. RAVENSCROFT, Managing Director | | ins 
S, || Specit 
AUSTRALIAN BANK, LTD. | que cowMERCIAL BANKING COUT i 
iP 
| Head Office: 38 Lombard Street, E.C. OF SYDNEY (LIMITED) } | rT 
Subscribed Capital yereeconevesibsi £1,078,875 0 0 sched 1834.—Incorporated 198%. i } 
| Further Liability of Bropcistors"": Esser 1D a cael 
| Reserve Funds ............. cates 136,000 00 — i | 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances maie b T 

; y ‘elegraphic 


Bills Negotiated or forwarded for Collec- 


it 
Drafts payable on demand, and Letiers of Credi | | 
op Australia are issued by the — Renit l 
Bills or Australia negotiated or collected. 
es cabled. i wre 
"Saou received for fixed periods at rates 
ascertained on application. 
London Offices—18 er lane, 
Lombard street, B.C. 
F. A. SCRIVENER, Manse _ 


BANK OF MONTREAL. 
Established in 1817. 
£1,645,5%- || 
i , £2,465,753. Reserve Fund, 
Capital Paid aivided Profits, £83,507 
Head Office and Board of Direcwre: ea 
Genera! Manager: E. 8. CLOUSTOS Montres! 1 
London Office: 22 Abchureh lane“ i 
Right Hon. LORD a O 2 
London {END MOUNT ROY a | CME. | 
Commitves: | pHOMAS SKINNER, Bt 
ndertake monetary business wite » 
oman Newfoundland, and the United cable 
and issue Sterling and Currency 


| — 
£10000 | 
Paid-up. .....---seeeresreecneeee® f 
Reserve Fund ......-+eseeseeee* £1,010,000 | C 





goanking and Exch Business of every 
| Gescription transacted with Australia, 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrra, £1,000,000. SuspscriBep, £500,000. 
Patw-ve, £400,000. Reserve Funp, £220,000. 

Head Office—40 Threadneedle street, London. 
| Branch Office—San Francisco 


Agencies—Paris and New York. 

oa ‘ DIRECTORS, 

; __ J. Howard Gwyther, +, Chairman. 

| David Cahn, Esq. Maz Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 





i 





} = 


The Bank transacts a general Ex- ers. of the { 
| change business, and teuees Traveller’ “Credits Financial Agents of the ee. ‘ 
| available in the principal Cities of the World. Dominion of Manage? 






ALEXANDER LANG, 


— 





P. W. ROBERTSON, Manager. 


— 








A a 


